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Gold up 
$33; 
equities 
gain 1.2 


Banking changes 
urged for money 
supply controls 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


R ate of Mrs. Thatcher 

zsr »* <>“* 

slackens I EEC demands 

BY PETER RIDDELL BY RICHARD EYANS, LOBBY EDITOR 

THE RATE of monetary growth MRS. MARGARET THATCHER To this pressure was added 
is slowing down, but only yesterday named three key last night an Opposition 
slowly. Bank lending to the n <?gotiatiDg point for Britain at attempt to push the Govern- 
private sector is still rising forthcoming EEC summit in mcnt inio a more aggressive 
steadily. Brussels. stance. 

The mid-February figures, hanf^^sition^lea^ S’ "the 3 Jflmps pUaghan and his 
published yesterday by the Bank ^mmo^ veit^rda? t^' dfclSre ? h ,?, dnw Cab,net J rolleagues 
of England, show that sterling confirmed thS * ab,<ld nn amendmenr * ■ 

M3, the broadly-defined money Jvf Government uauld- Go *ernniont motion on the 

supply, rose by 0.9 per cent last ^ taw to C"ity budget to be 

momh. This takes the increase * pnns idpr withhoidim? value- debated nn Monday mgbt, 
since last Jnne at an annual rate Bade Tt« remSfuion" 8 to “he 

to just over 12 per cent, com- Rurnnean Cnmnmnitv if there lhe pre-Dublin target of broad 
pared with between 13 and ^Tor"an“we ™>' 

14 * Per last autumn. l0 ^ budeet probJem; tnhuuons and receipts. 

However, this is stall above O— Slick to its demands for a The amendment repeats a 
the upper end of the 7 to 11 per ■*- pr j ce f reeze on a j] aerieul- fnrm of words passed by the 
cent official target rate of ^ prot jucts which are at Commons unanimously both 
increase. Moreover, a further Dresen . j n sur nius- last and in November 


BY RICHARD EYANS, LOBBY EDITOR 


JK • EQUITIES remained sluggish 

on continuing Budget nncertain- 

• rrxr^Tww, ties and the Bank’s eaB for a 

w i. j has pub- restrictive monetary policy. The 

usned his report on the actfvi- FT 20-share index gained 12, 
of the Labour Party’s to 4232. Golds rose 20.7 to 315.0. i 
Militant Tendency, based, on . 


MAJOR CHANGES in the “Both systems would tend to 
operation of the banking system lead to greater volatility m 
were proposed. yesterday by the interest rates, but there is no 


“Both systems would tend to methods of funding and selling 
lead to greater volatility m gilt-edged stock. 


Treasury 


interest rates, but there is no The starting point of Hie 
reason to believe that they paper is a reaffirmation of the 


England in a joint consultative would, on average, result in a central role of raonetarv policy 
paper. The aim is to remove higher level of interest rates," .in bringing down the inflation 


documents published by the ® GILTS were quiet, with shorts 
group between 1973 and 1978. easing up to J. The Government 

He thought Milium probably **"“ *“ 0 06 *» 

had no more than 2,000 mem- 
bers but estimated it had • WALL STREET was 5.63 
influence in about 60 constitu- lower at 79IL31 before the dose, 
encies. He challenged the ^ 

National Executive to dissociate ® STERLING gamed SO points 
itself from the revolutionary ¥2.1980, its trade-weighted 
policies Militant supports, but ■ 72 - 3 (7^-3). 


distortions and to improve 
Short-term control over the 
growth of the money supply. 

The proposals are in two 
parts. The first consists of 


improve he said. 

>er the . The monetary base method — 


rate, with the main instruments 
being fiscal policy— -notably the 


strongly urged by a number of commitment to reduce 44 over to just over 12 per cent, com- 

i r_ rinifl M niakliA motAa » - novnil hm'»L 1 0 <t«,l 


specific suggestions for ensuring with senior Ministers — is 
that., the present system works regarded as • both difficult to 


City economists and stock- time” public sector borrowing 
brokers who have close contacts 3S 3 proportion of national 
with senior Ministers — - is output — and interest rates, 
regarded as • both difficult to These objectives will continue 
define and impracticable. There to be expressed in terms of a 


better, including the end of the define and impractlc^jle. There to be expressed in terras of a 
so-called corset controls on the is greater official sympathy for target relating to one measure 


STERLING gained SO points I growth of the banks’ operations, a more automatic adjustment of of the money supply, which will two points should be added to 
¥2-1980, its trade-weighted I These ideas are likely to be interest rates, though it is remain sterling M3, the broad the actual increase to take 
lex rbrfn cr to -72.2 <T+ ?.\ I Implemented over the next admitted that the Government definition. But other measures account of commercial bills held 

year. 


MRS. MARGARET THATCHER 
yesterday named three key 


To this pressure was added 
st night an Opposition 


pared with between is and 
141 per cent last autumn. 

However, this is stall above 
the upper end of the 7 to 11 per 
cent official target rate nf 
increase. Moreover, a further 


did not demand the" tendency’s DOLLAR fell to DM 1.8655 
expulsion. (L8720) in nervous trading. Its 

But leader James Callaghan tadex was 8841 (89.1). 
is likely to use his influence to a gold *32 on 
try to rid the party of Militant Toui^tolSs 
on the grounds that it had in- 
fringed rules by organising a # PLATINUM rallied, rising 
separate grouping within the £21.90 an ounce to £309.45. Spot 
party- Baek Page silver fell to 980p after rising 


though 


Implemented over the next admitted that the Government definition. But other measures 
year. would sometimes have to over- will be taken into account. • 

Secondly, and separately, the ride this. Permanent quantitative con- 

paper discusses more radical. Treasurv and the Bank tPOls are re jected because they 

longterm suggestions for chang- in £? e comments from afffctS 

mg the system. They include partles . an d the consultation underlying 

forms of monetary base control, —mi laat a i. oltt <dx monetary conditions, 

in which .the Bank attempts to Q, 'gJE. been fiera ^Consequently. ^ the Govern- 


£> russets. stance. 

Pressed by Mr. James Callus- Mr . j flU1PJf Callaghan and his 
&n^n P ^ ? n J f r ’ , lhe Shadow Cabinet colleagues 
S?®?* -‘ h erd n y fi “H tabled nn amendment to a 
£ SS** that Government motion on the 

P ttShm .o d C ~ * 

L. C d° n ?df™mnll’uS^r 1 ,“h; in ,S rStore 

was nor an equitable solution 3 wS« r ' et C ° n 

to the budget problem; tr “ uons and roceipts. 

'7— Slick to iLs demands for a The amendment repeats a 
* price freeze on all agricul- S>™ of words pas.sed by the 
tural products which are at Commons unanimously both 
present in surplus: tast July and in November 

■3 — Reject any suggestion that declaring that Britain’s contri- 
Britain would be prepared butinn should be "at least nol 


outside 


banking 


ing the system. They include 
forms of monetary base control, 
in which the Bank attempts to 


Permanent quantitative con- These are a fnrm of lending 
ils are rejected because they which are outside the statistics, 
nd to divert monetary flows In the Commons yesterday, 
without affecting underlying Sir Geoffrey Howe. the 
monetary conditions. Chancellor, said that sterling 


to Jink the budget issue with 
other matters which needed to 
be negotiated, such as fish. 


butinn should be " at least nol 
greater than the receipts." 

By contrast, the Government 
motion gives support tu the 


energy and lamb. These could Prime Minister in her efforts 


be discussed at Brussels but 
purely on their merits. 


to bring abuut “ a substantial, 
immediate and lasting reduc- 


Consequently, 


Govern- M3 bad grown at an annua) 


party. Baek Page silver fell to 980p after risin? 

Mortgage rates Silvor Lfpiatimim 

Building Societies Association OHVCI IjrldUIIUlII 

may decide to end the present ffl c/inyow 

recommended mortgage rate ' ® ' 

system, its chairman, Leonard * ffl . 

Williams, said. Back Page 20 -fl - ffl - I - 450 

Dutch protest , 5 LW. . I . m 

More than 60.000 Dutch trade l ® A/V 1 

unionists demonstrated in - 1 | j|f | _ 

Amsterdam against proposed 10 v I -1-350 

w3ge controls after a day of " n ’ | j 

national strikes. Page 2 5 -London — - 1 London 4 300 

Martial law lifted I 

Lord Soomes, British Covemor, J f m B *" j f « 250 I 

announced the end of martial .. 

law in Rhodesia and a British , „ 

aid packag eof £7.5m for post- ^ 

war reconstruction. P^e 39 * 

Saudi missiles • #.ua -current account 

Saudi Arabia was reported to payments deficit -' • in ' 1979 
be setting, up. surface-to-air narrowed to only $317m. com- 
missiles along its borders with pared with deficits of $13.5bn in 
North and South Yemen. Page 3 1978 and $14bn in 1977. 

No race question * Germany has 

_• ... . . reached two long-term oil , 

There will be no question on supply deals with Saudi Arabia 


control bank deposits, and controversy in the City about 
indicator systems, under which rival suggestions for structural 
interest rates are changed auto- reform of the monetary system, 
matically in response to changes __ . 


in the money supply. 

Mr. Nigel . Lawson, 
Financial Secretary to 


thn m ^t has decided that the rate of 30 per cent over the pasl 

supplementary special deposits four months which represented 
scheme (the corset) has ‘’come a "very considerable slow 
reform of the monetary system, vira^y t 0 gujj 0 f us gfu] • down " on the rate inherited 

The more immediate pro- life and should -be phased out' the Government 
posals can go ahead without as soon as it conveniently can He said there were “encourag- 

nrainriifit^e these longer-term lu •» inp sl«n«" nf nmnrncp fniu,n4c 


The harshness of her line lion in the UK’s net contribu- 
within a fortnight of the lion to the Community budget.'' 


*nnt£f^ -SSL 1 Brussels summit clearly alramed _ Lord Carrington, the Foreign 


the C,1J 

^g prejudicin 


Treasury said yert®Tdav the issuefi - But in tiiis case con- This scheme limits the growth 
Government was sceptical about "P 1 * e “nch more of interest-bearing eligible 

both the monetary base and about detai1 0130 principle. liabilities, a major part of the 
indicator systems, but it was Mr. Lawson said it had been ba ! n ^ s ’ deptKits, Since its 
less sceptical about the latter, specifically decided to exclude reimposition in June 1978, the 
where the practical problems from immediate discussion the corset bas practice resulted 
were fewer. important but separate issue of Continued on Back Page 

Details Page 12 • Editorial comment Page 22 • Controls on dearers to be 

extended and Lex, Back Page 

U.S. Steel to sue over 
‘dumping’ by Europeans 

BY DAVID LASCELLES IN NEW Y-ORK. 


a *‘ Z rSZ ,, 1 . some of her colleagues, who Secretary, denied last night 
1*?™ considerable slow have ur qing a more flexible there was any argument over 
rSJS^JS 1 * ,nhented approach and an absence of tactics between the Prime 
‘HpsaifT th~.xraM.rn What they regard as counter- Minister and the Foreign Office. 
In?d21'rf productive threats of reallatoiy In an interview on Thames 

th? Goveramem^fi action h >' the UK in tiie eveut Television s TV Eye programme 

of stalemate. Lord Carrington declared: “ I 

ernment borrowing 6 " has Veen Britain’s negotiating tactics simply do not accept that there 

Sb3S andSFb? reduced^ were discussed ^ ^ Cabinet is any difference between the 
f resSft of its meZsurei; A 1f at 3 Minute meeting at Prime Minister and myself 
1:7*2!!. A 1 ] Downing Street yesterday, when about it.” 

heart of nex? U Wednesdays Ministe,;s a ^ reed t0 S ive Mrs - But the Foreign Secretary 
Budget speech^ cdnesda ^ s Thatcher and Lord Carrington, did appear to question the 
WhiTP Minferpre Foreign Secretary, a free hand wisdom of issuing warnings 


No race question 


US. STEEL, America’s largest, products in question are listed 
steel company, will today file as structural shapes, plates, hot 


There will be no question on supply deals with Saudi Arabia anti-dumping suits against rolled sheets, cold rolled sheets, 
race or ethnic origin in the 1981 WO rth about $2.57bn a year at major European producers of and galvanised sheets. 


census questionnaire. 
Services Secretary 
Jenkin said. 


Social current prices, guaranteeing sta* 1 
Patrick 8.8m tonnes of crude a year. stant 
‘ Back Page agaii 


carrying out its long- 


-oducts in question are listed dustry's -demands for an in- 
structural shapes, plates, hot crease. 

lied sheets, cold rolled sheets. The company had made it 
id galvanised sheets. clear to the Government that it 

Mr. David Roderick, U.S. would file an anti-dumping suit 


a result of its measures. Ail * 

this will no doubt be at the 
heart of next Wednesday’s “KSS! 
Budget speech. 

While Ministers clearlv f or ^! ?n _ 
believe that monetary growth 
has passed its peak, the slow- Ma 1 rcl ? 3 _ 
down has not yet been sufficient Jn ner , 
to justify an early cut in mons - 
Minimum Lending Rafe. The „ 

rate of monetary expansion will £5° „ 
have to be well within the target 
range and bank lending to be J 

less buoyant than at present sne 
before MLR i s likely to he cut rt ” 

and many City analysts do not 1 

think this will happen for at l* 1- * she 
least a couple of months. c , ould 

Bank lending remains the l[ie decla 
major expansionary influence— EKC ° 
rising by £584m last month and Britain’s 
the increase would have been ’There : 
some £200m higher if allowance support 0 
were made for the large w*Ml as fr 


negotiate 


But the Foreign Secretary 
d appear to question the 
isdom of issuing warnings 


March 31 and April 1. 


Brussels on about retaliatory action. 


"I think it’s a great mistake 


In her comments to the Com- to say if something doesn’t 
mons. the Prime Minister happen I’m going to do A, B. C. 
accepted the need for a com* D. E. F. Of course you have 
promise following failure to got to consider them but what 


persuade Birtain’s Common we have got to do is to get a 
Market partners at Dublin, b’jl solution because it really is 
she stressed: "I have not very important" 


much roni for manoeuvre.'’ 


Vahn Wyles writes: The Gov- 


Mrs. Thatcher’s difficulty is ernment lias apparently conelu- 
(hat she has set targets that ded that a "softly softly” 
could be difficult to fulfill, given approach is ruled out by rising 
the declared attitudes of ether domestic political pressures, and 
EEC governments towards that hints of reprisals and 
Britain’s demands. retaliation may yet pull off a 

! There is a growing surge of negotiating, victory in Brussels, 
support on the Tory benches, as UK apparently understands 


Nobel nominee 


• GOVERNMENT is to remove 


Raoul Wallenburg the Swedish ¥?* ^■ C ^ aei fro ™ the post dispute which has pitted the to filing anti-dumping corn- 
diplomat, has been nominated Su.fSSii®? 2£S? steel iadustiy in the U.S. not plaints against them too. 
for a Nobel Peace Prize by 20 Slupro^iders when his contract on ] y against the European and U.S. Steel’s move follows 
udc TTq KainoW fhniinniic r>F runs 0111 m May. ISacK rage ... Japanese, but acainst its own weeks of heated debate in 'the 


MPs. He helped thousands of 
Jews escape Budapest in 1944 
and disappeared after being 
arrested by the Soviets. 

Anti-apartheid aid 

Swedish Government is to give 
SKr 6m f£0.62m) to the United 
Nations anti-apartheid . pro- 
gramme and for southern 
African refugees. . 

Tin mine strike 

More than 150 underground 
workers are . on strike at South 
Crofty tin mine in Cornwall. 


• BRITAIN fell from third to , 

fourth place in the world league At lts Pittsburgh head 
of merchants ship tonnage built quarters, U.S. Steel said it wil 
last year, says a Lloyds Shipping complaints with the Com 


standing threat to take action Steel’s chairman, said the com- if the price was not raised. Mr. 
against wbat it regards as unfair pany was also investigating steel Roderick said yesterday that Mr. 
competition. producers in Japan and “other Carter’s decision underscored 

The move brings to a head a selected countries ” with a view the inadequacy of the trigger 
dispute which has pitted the to filing anti-dumping com- price mechanism, 
steel industry in the U.S. not plaints against them too. The Government bad earlier 

only against the European and U.S. Steel’s move follows 5a id it would abolish the 
Japanese, but against its own weeks of heated debate in the mechanism altogether if anti- 
Gov ernment, too/ U.S. about how to handle the dumping suits were filed. 


were made for the large well as from the Opposition, for 
seasonal seasonal surrenders of a tough stand lo.be taken, and 
certificates of tax deposit jn Mrs Thatcher could he in 
order to pay corporation tax. political difficulties should she 
This compares with an return from Brussels with an 


that its threats are causing irri- 
tation among EEC partners, but 
Whitehall has concluded that 
forcing them to concentrate on 
the costs of failure may yet 


average monthly rise in lending unacceptable package or without succ ? ed .where diplomatic per- 


Register report. Page 6 


Government, too/ U.S. about how to handle the dumping suits were filed. 

At its Pittsburgh head- problem of steel imports, because the steel industry could 
quarters, U.S. Steel said it will Viscount Etienne Davignon, the no t expect to enjoy both forms 
file complaints with the Com- EEC Industry Commissioner, of protection, 
merce Department and the was also in Washington a week There was no immediate in- 


of £730m in th e past th ree 
months. The continued demand 
for bank credit reflects the 
intense financial squeeze on 
industry and its excessively high 
level of stocks. 

The public sector was a 


suasion is failing. 

Parliament, Page II 


a firm promise of early action to DU ‘ :s,u,, 
meet Britain’s case. Parliame 

Over 130 Conservative back- 

benchers from .all sections of £ in New York 

the party have now signed a ; 

Commons motion backing the - j Mar. i 
Government, should it "as a 


broadly contractionary factor as last resort find it necessary to 
there was a small central gov- withhold part of the UK’s con- 


international 


TRICENTROL. the UK-based I sion, against 


Commifr ago for talks with the adminis- dication yesterday whether the 


Continned on Back Page 
Table, Page 8 . 


tribution. in order to achieve a 
satisfactory settlement." 


Spot 1*2.1955-1965 [S2.1S43-1B60 
1 ninth 0.11-0.07 di> u. 23-0X8 pram 
3 mths‘0.36-0 I 40prem.O.B4-O.B9prem 
13 mthsiO.lO-O.ZOprofTvO.65-0.75 pram 


trade tration. 


Department of Commerce would 


oil and commercial group, plans J practices of steel producers in However, U.S. Steel’s state- carry out this threat in the 


to expand its North American j seven European Community meat yesterday 


activities, which could mean 
switching emphasis from its 
stake in the Thistle Field. Page 
6, residts. Page 26 

• STOCK EXCHANGE is to 
extend Talisman, its computer 


clearly wake of the company's action. 


nations " which it specified as prompted by President Jimmy Although it has taken a strong 
the UK, France, Belgium, Carter’s decision on Wednesday stand on the issue, it would also 
Luxembourg, Italy, the Nether- not to alter the so-called “trigger have to take into account the 
lands and West Germany. price” used to keep out cbeap possible grave consequences of 
The company will claim it steel imports. Mr. Carter said abolition. 


Radioactivity in the mine could settlement system, to South 
have been the cause of at least African securities by setting up 


suffered < “material injury” 
because of imports from these 
countries in the past five years 
which were sold “at less than 


he would hold the trigger price Armco, for example, one of 
(the level below which levies the country’s largest steel- 
would have to be paid) at $358 makers, said yesterday that, | 


a central stock pooling company 1 7^ 7"® - B ° l ® xnM1 (£i63 > 3 ton for ^e second while it had no plans to file 

lo cases of cancer, five fatal, the p^g fair value in the US ” The quarter, rebuffing the steel in- anti-dumping suits 


men claim. in Johannesburg. Page 8 

m.|j i- ji.Ti fn rf '■ • STEELUNIONS meet British 

void comrorx SteeJ a ffici aIs to a ay in wbat 

Bad weather continued with, could be the last attempt to 
strong north-easterly winds and negotiate a settlement after for- 
snow as far south as Sevenoaks, mally rejecting its latest offer. 
Kent Outlook is cold and dry. Back Page 

Twn Wniure • CIVIL SERVICE UNION may 

■ wo nunga seek High Court action next 

Michael Wong Sun Sung of week to prevent the Defence 

Durham, who shot two mote Ministry - from making staff 

swans and two eider dudes on a redundant or offering their work 

Northumberland nature reserve, to private contracts. Page 9 

was fined £100 by ' Berwick 

magistrates- Bis brother, who COMPANIES 

jided and abetted him. fined . BARCLAY BANK reports 

MMAC4. ..m Umw .40 


Sweden plans $500m Eurobond 


v- .;.v- . ■'. ••• ■■■■. . ■; \ '• . : . 

our^ts ■ . 

M yardSfek ■ ■*' 


- corrpshenave ail has regard to a risk . j 

t _ i « * * i — • -» _ _ ' 




BY fRANClS GHILiS ■ i 

• **•*'•/*•' * • 

SWEDEN intends to raise most borrowers wishing to offered on the basis of a ■ • ’• • 7 : y‘- V.^ 

(500m (£227m) in the form of issue dollar bonds into arrang- guaranteed yield. This is ex- B 

a fixed interest rate dollar ing floating rate note issues. pected to be around 15 percent, fl 

Eurobond. Final go-ahead for ^ w-.j fop q w » rtpn marking a new high for an B rv'ig.^r. c-?% 

«-» of this w-nw. I . 

Monday, once the referendum Salomon Brothers and S. G. Sweden has been an active .1 V/vk-.P- 


* futoe ^-^strr®nidecisk 3 TS.«i© 



Dfbtflv cent to £529.4m in 1979. Total 

Briefly * ■ «. dividend is raised by 36.6 per 

Bad wine fumes killed four cent Page 24 and Lex, Back 
Argentinians who" opened a Fage 

rtorage tahk. ’ # STONE-PLATT Industries. 

Radio Carol tne,_ the pirate radio the textile machinery and 
station, sank in . the . Thames engineering group, reports a 


■ m . . | UQI UIIIIHI JJ I HI IICI ^ flU U U. \J, KF V* LUWU Jltia 1/bVII H V u w w 

COMPANIES Sft& r J! Wer Warburg, includes two unusual raiser of funds in the Eurobond 

« ivs itim in Sweden « out of the way. _ features It invokes a “tap” markets of late. It is currently 

1 hnn element— an initial tranche of arranging a f20m isue through 
£m b t% f?3S n ff 1»7B $125m 3 * y esu * notes wiU be Hambros and a DM 200m issue 

S issued, and the remainder wiU through Deutsche Bank. Last 

dindend is b y ^- 6 J?® follow, before the year, is out, year Swden virtually doubled i 


bwwS at the borrowers option. the volume of international 

fixed rate dollar Eurobond bonds it offered in the inter- 

market after ite virtual closure Contraiy to usual Eurobond n atipna ] capital markets to 
last summer. The weakness of market practice, no coupon or «,n b y 
the Ui>. dollar and more price for the bond will be in- * ' ^ j „ „ 


Estuary. 


taxable loss of £2.94m for 1979, 


French philosopher Jean-Paul compared with profits of £9.51m 


Sartre, 74, was taken to hospital 
suffering a pulmonary oedema. 


a year ago. Page 24 and Lex, 
Bade Page 


recently the relentless rise in dicated by the lead managers. 
U.S. interest rates have forced Instead the issue will be 
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CONSULTATIONS WITH ITALIAN POLITICIANS BEGIN 

Pertini looks for a swift settlement 


. BY PAUL BETTS IN ROME 

ITALY’S President, Sig. Sandro 
Pertini, began consultations 
with the main political parties 
yesterday in an effort to find a 
rapid solution to the country's 
government crisis. 

Sig. Francesco Cossiga’s 
minority administration which 
collapsed on Wednesday after a 
parliamentary debate in which 
the Socialist and Republican 
parties withdrew their support 

The Government’s fall has 
coincided with a particularly 
savage outburst of political 
violence in which three leading 
magistrates have been murdered 
in the past four days by Left- 
wing extremists. 

Before starting his consulta- 
tions, President Pertini 
yesterday held emergency talks 
at the Presidential Palace with 
the outgoing Premier, the 
Interior Minister, and police and 
security chiefs to discuss new 
measures to combat terrorism; 

Italy is also facing growing 
economic difficulties with a 
deterioration in Its terms of 
trade and with the lira again 
coming under pressure. This, 
coupled with fears about the 
possible repercussions of a pro- 
longed Government crisis on the 
country’s international commit- 
ments, including the presidency 
of the European Council, has 
prompted the Italian President 
to speed up the process of find- 
ing a new Government. 

Regional elections are due to 
be held is late spring, putting 
further pressure on Sig. 
Pertini. The polls are already 
being regarded as a second 
round of the inconclusive 
general election last June, 
which led, after two months . 
of painstaking negotiations, to 
the formation of Sig. Cossigas' 



Sig. Cussiga speaks in the 
parliamentary debate ’.which 
led to his downfall. 

minority Government. This was 
to have acted as a temporary 
compromise to give the country 
a period of political truce. 

This truce has now ended, 
however, without any broad 
political agreement on a more 
stable and lasting governing 
formula. In fact, tbe political 
deadlock in Italy looks worse 
than ever. 

The trouble steins essentially 
from the breakdown in the 


dialogue between the long- 
. ruling Christian Democrats and 
the Communists. which 
together account for 78 per cent 
of the national vote. 

Although leaders of both 
parties generally agree that 
Italy is virtually ungovernable 
wihout a constructive dialogue 
between them, the Christian 
Democrats have continued to 
reject Communist participation 
in Government and the Com- 
munists have emphasised that 
they will remain In opposition 
unless they are given Cabinet 
posts. 

The ■ Christian Democrats, 
with 38 per cent of the popular 
vote, can only hope in these 
- circumstances to secure a par- 
liamentary majority with the 
support of the Socialists, who 
hold the balance of power in 
Parliament with 9 per cent of 
the electorate behind them. 

The Socialists, however, are 
now deeply split, with the right 
of the party favouring a deal 
with the Christian Democrats 
excluding tbe Communists and 
the left pressing for the forma- 
tion of a Government- of 
national unity to tackle tbe 
country's dire problems. Such 
a Government would include 
the Com uniats. 

It was the split in the party 
which precipitated the latest 
crisis because Sig. Bettino 
Craxi, the Socialist leader, 
could no longer guarantee the 
full, if indirect, support of bis 
party to Sig. Cofsiga. 

These divisions among the 
Socialists are likely to make 
any early solution to the pre- 
sent crisis extremely difficult 

In any event. Sig. Cossiga is 
likely to be asked by President 
Pertini early next week to 


atempt to form a new govern- 
ment. The outgoing Premier, 
during the parliamentary 
debate immediately before his 
resignation, said it was now 
necessary to find an acceptable 
political compromise to enable 
the country to tackle its grow- 
ing difficulties. This was 
generally seen as a bid to 
increase his chances of forming 
a new administration. 

Sig. Enrico Berlinguer, the 
Communist leader, said his 
party would adopt a construc- 
tive stand towards any new 
government as long as there 
was broad agreement on the 
new administration's economic 
and social programme. 

These are all signs that the 
main political parties are con- 
cerned to avoid hardening the 
current deadlock. The risk is 
that a new general election 
would once again have to be 
held prematurely, and could 
well result in another com- 
promise government to hold 
the ring until the political 
parties find a more lasting 
formula. Another fragile 
-minority Christian Democrat 
administration could well be 
the outcome. 

Although this is one of the 
most difficult crises Italy has 
faced in the past 35 years, it is 
unlikely at this stage at least to 
cause serious internal reper- 
cussions. Indeed. Italians appear 
to have learnt to live remark- 
ably we! without governments 
during the past decade. 

One prominent politician com- 
mented yesterday that "after all, 
Italian governments tend to fall 
in the spring to enable the new 
one to bloo min the summer.'* 

But political formulas are now 
fast running out in Italy. 


Pandolfi may lose IMF policy chairmanship 


BY JUREK MARTIN, U-S. EDITOR, IN WASHINGTON 


THE RESIGNATION of Sig. 
Filippo Maria Pandolfi, the 
Treasury Minister in Sig. 
Cossiga's Coalition, threatens to 
complicate matters for what 
looks like an important meeting 
in Hamburg next month of the 
International Monetary Fund's 
policy-making interim commit- 
tee. 

Sig. Pandolfi is chairman of 
tbe committee and it is custo- 
mary. though not mandatory, 
since no formal rules exist for 
selecting a chairman, that the 
bead of the committee be a 
sitting finance minister. 

Thus, unless Sig. Pandolfi re- 
turns in the next month in the 
same position in any subsequent 
Italian government, the com- 
mittee may have to consider 


choosing a' replacement — as it 
did when its three previous 
chairmen. Mr. John Turner of 
Canada. Mr. Willy de Clerq of 
Belgium, and Mr. Denis Healey 
of Britain, lost their Cabinet 
posts. 

Equally important is that Sig. 
Pandolfi bas undertaken re- 
cently. mostly on his own initia- 
tive, a round of international 
discussions designed to drum 
up support for the proposed 
Substitution Account at the 
IMF — the scheme Hereby, 
governments could deposit sur- 
plus dollars with the IMF and 
receive in return interest- 
bearing claims denominated in 
special drawing rights. 

Although he presumably will 


be able to report to the 
Hamburg meeting on progress 
made in this effort, uncertainty 
over his own political future 
may further dislocate the 
process of forming an inter- 
national concensus behind the 
creation of the account. 

Already the substitution 
account has lost one of its prin- 
cipal advocates with the 
departure from the US. 
Treasury of Mr. Anthony 
Solomon, shortly to become 
president of the Federal Reserve 
Bank of New York. Indeed the 
{recent strength of the dollar has 
prompted questions here over 
the extent of the U-S. commit- 
ment to the account. 

Sig. Pandolfi's role in promot- 
ing the account has not been 


without controversy inside the 
IMF: some in the institution 
have taken to referring to him 
as “ an unguided missile ” in 
his negotiations and it has been 
noted that West Germany, prin- 
•ci pally in the person of Herr 
Hans Matthoefer. the Finance 
Minister, has been discreetly 
pursuing its own substitution 
account negotiations. 

The Hamburg meeting is also 
due to discuss other important 
issues in which the chairman 
would have been expected to 
play a significant role. These 
include the admission of the 
Palestine Liberation Organisa- 
tion to observer status at the 
IMF and World Bank, and tbe 
whole question of the People’s 
Republic of China rejoining 


Petrol price rise is third in six months 


BY OUR ROME STAFF 

FOR THE third time in the last 
six months, the price of petrol 
and other oil products in Italy 
was increased yesterday follow- 
ing a decision by the Inter- 
ministerial Prices Committee, 
one of the country’s main 
economic decision-making 
bodies. Top grade petrol now 
costs L680 a litre (£1.62 per 
gallon) while diesel costs L309 
a litre (74p a gallon). 

The latest increases are tbe 
result of a recently introduced 
pricing mechanism whereby oil 


products in Italy are indexed on 
international crude prices, 
variations in the Lira-U.S. 
dollar exchange rate, and the 
average price of oil products in 
Western Europe compared with 
those in Italy. 

This pricing system ' was 
approved at the end of last year 
by the outgoing Government of 
Sig. Giuiio Andreotti to enable 
Italy to compete more effec- 
tively for scarce crude supplies 
and encourage the oil com- 
panies to supply additional 


crude to the country. 

Since tbe introduction of the 
new mechanism, together with 
the gradual easing of Govern- 
ment price controls on oil 
products, Italy bas substantially 
reduced its estimated shortfall 
in imports for 1960 by again 
attracting the major - inter- 
national oil companies to the 
Italian market.' 

Sig. Antonio Bisaglia, the 
Industry Minister, warned last 
December that Italy risked an 
overall shortfall this year of 


some 25m tonnes of crude, of the 
equivalent of about a quarter 
of the country’s total oil 
requirements. 

But following the introduc- 
tion of the new pricing method 
and the modifications in the 
system of Government price 
controls, the estimated shortfall 
has been reduced to barely 3ih 
tonnes. However, this sizeable 
reduction is also the result of 
additional direct oil supply deals 
recently negotiated by the 
ItaHan authorities 


USSR 
denies 
anthrax 
epidemic 

By David Satter in Moscow 

THE SOVIET UNION hinted 
yesterday that there was an 
epidemic in Sverdlovsk last 
spring but that the cause was 
not anthrax, a bacterial 
disease whose toxin is an 
agent in germ warfare, but 
foot and mouth disease, which 
is still common in agricul- 
tural areas. 

The Soviet news agency 
Tas dismissed Western reports 
of a leak in a germ warfare 
plant as “ravings." but said 
that epidemics of “cholera, 
plague, typhus or foot and 
mouth disease ” arise from 
“ time to time in various parts 
of the world.” 

The unusual Inclusion by 
Tass of foot and mouth 
disease in a list of diseases 
which affect humans may 
have been prompted by the 
fact that like anthrax, it is 
transmitted by animals. 
Unlike anthrax, however, it 
cannot be used as a bacterio- 
logical weapon. 

Tass said that if an 
“ incident ’’ was created every 
time an epidemic broke out 
somewhere in tbe world it 
wonld be possible to collect 
evidence of NATO prepara- 
tions for bacteriological 
warfare. “ The point is how 
one looks at happenings,” 
the agency said. 

Tass did not state directly 
that the epidemic which 
reportedly took place in 
Sverdlovsk with the loss of 
many lives was the result of 
foot and mouth disease and 
did not say that an epidemic 
ever took place there. But 
the Soviet Union appeared to 
be preparing an official 
explanation in the face of 
mounting evidence of an out- 
break of some kind. 

“ Anyone who knows any- 
thing about medicine knows 
that from time to time in 
various regions of oar planet 
there occur outbreaks or 
epidemics of various 
diseases," the news agency 
said. 

Tass made no reference to 
the articles last year in 
"Vecherny Sverdlovsk, the 
Sverdlovsk evening news- 
paper, warning residents how 
to protect themselves against 
anthrax. A staff member at 
Vecberny Sverdlovsk said 
this week that he could not 
remember why the articles 
were published. 

Past Soviet Press practice 
suggests they could only have 
been published to head off 
mass panic. 


Malta pact 
with Libya 
disclosed 

By Godfrey Grima in Valrtta 

COMPLETION BY Malta of a 
“ temporary" - defence agree- 
ment With Libya has been dis- 
closed to Par foment in Valletta 
by Mr. Dorn Mintoff. the Prime 
Minister. He said the pact 
would be extended and 
strengthened when the time was 
right 

Mr. Min toff’s disclosure came 
when he was replying to an 
opposition MP who asked why 
helicopters given to Malta by 
Libya were still flying with 
Libyan markings. 

Mr. Mintoff refused to give 
the MP a detailed answer but 
said that a temporary agree- 
ment had been concluded under 
which the Libyan Government 
had pledged all possible aid to 
Strengthen Malta's defences 
against any eventuality. 


Schmidt overture to Honecker 


BY LESLIE COUTT IN BERLIN 

WEST GERMANY’S Chancellor, 
Herr Helmut Schmidt, yesterday 
called on President Erich 
Honecker, East Germany’s 
leader, to meet him “ as soon as 
possible” in order to avoid a 
*• confrontation on German soil,” 
resulting from what he called 
the dangerous world situation. 

A planned meeting between 
Herr Schmidt and Herr Erich 
Honecker. was postponed only 
recently because of worsening 
relations between Moscow and 
Washington. 

Only hours before the Chan- 
cellor's state of the nation 
speech to the Bundestag, Herr 
Honecker warned that relations 
between East and West Germany 
would suffer if Bonn sided with 
a U.S. return to the Cold War. 

. Earlier in the week. East 
Germany said that if West 
Germany joined a U.S.-led 
boycott of the Olympic Games in 


Moscow, this would have "nega- 
tive consequences" for “rela- 
tions between the athletes of 
both German states.” 

Bonn bas indicated that it will 
advise West German athletes to 
boycott the summer Olympics if 
the Soviet Union does not with- 
draw its troops from Afghan- 
istan by May 24, the date by 
which national Olympic com- 
mittees must declare their 
intentions. 

Herr Schmidt referred 
obliquely to the East German 
warnings by noting that, in a 
confrontation “ no one would 
suffer more than the Germans, 
especially those on the other 
side.” This is seen as a 
reminder to the East German 
leadership that 1 he 17m East 
Germans would be hurt the most 
if contacts were restricted be- 
tween East and West Germans. 

Although their summit meet- 
ing in East Germany was post- 


poned, the two German leaders 
shortly afterwards spoke by 
telephone and agreed to go 
ahead with a number of joint 
projects to improve West Ber- 
lin’s road, rail and canal links 
with West Germany across East 
German territory. These are to 
bring East Germany an esti- 
mated DM 5 00m (£125m) in pay- 
ments from Bonn at a time when 
its economy bacUy needs hard 
currency to pay for imported 
capital goods. 

The West German Chancellor 
told the Bundestag that the 
European security conference 
follow-up meeting, planned for 
Madrid this autumn to discuss 
implementation of tbe 1975 
Helsinki accords, should go 
ahead. Several Western govern- 
ments have expressed doubt 
that it will achieve much in the 
current political atmosphere, 
but the Soviet Union has said 
the meeting must take place. 


Austria puts 
up discount 
rate 1.5% 

| By Paul Lendvai in Vienna 

FACED WITH a growing 
drain . on reserves. the 
Austrian central bank an- 
nounced yesterday that the 
discount rate will be raised 
today by 4 percentage points 
to 6} per cent, the highest 
level in the past 25 years. This 
is the second major Increase 
in two months. 

Lombard rate is being 
raised by a similar amount to 
7} per cent. 

The new rates reflect the 
growing concern of the Gov- 
ernment and the monetary 
authorities about the drain on 
nerves. Austria’s current 
account deficit is running at 
an annual rate of Sch22bn- 
Sch30bn, which means that it 
could be 50 per -cent higher 
than last year’s Sehl8.8bn 

Dr. Hannes Androsch, the 
Finance Minister, said yester- 
day that the higher discount 
rate was necessary to defend 
the exchange rate of the 
schilling. 

Observers here believe 
other measures may be neces- 
sary in the fields of budget 
and incomes policy to main- 
tain Austria’s record of com- 
bining steady growth with a 
relatively low rate of inflation. 
Above all, budgetary restric- 
tions are regarded as unavoid- 
able. 

It is also stressed that there 
is no scope for the 1-2 per 
cent increase in real wages 
advocated by Herr Anton 
Benya, the union leader. 


Bonn seeks Argentinian 
guarantees on N-plant 


BY ROGER BOYES IN BONN 

THE WEST GERMAN Govern- 
ment is pressing Argentina for 
fresh guarantees on nuclear 
technology safeguards and 
appears to be holding UP 
approval for the delivery of a 
reactor to Argentina. 

Kraftwerk Union (KWU), a 
subsidiary of Siemens, was last 
year awarded a hotly-contested 
contract to build a nuclear 
power station for Argentina, 
which plans to spend an 
estimated SlObn (£4.6bn) on its 
ambitious nuclear power pro- 
gramme over the next 20 years. 
Sulzer Brothers of Winterthur 
in Switzerland is to festal the 
heavy water plant in the 
project. 

But the West German Govern- 
ment has yet to grant an export 
licence to KWU and is still dis- 
cussing the nature of the 
safeguards required. Herr 
Guenther van Well, State 


Secretary in the Foreign 
Ministry, has travelled * to 
Argentina where he' is expected 
to discuss the matter with 
senior officials. 

The controversial deal, 
clinched shortly after a visit to 
Argentina by Count Otto 
Lambsdorff, the - Economics 
Minister, has come under fire 
from both tbe U.S, and Canada. 
The U.S. has expressed concern 
that r Argentina, which has 
bilateral nuclear agreements 
with several other Latin 
American countries, could be 
contributing significantly to 
nuclear proliferation in the 
region. _ 

Canada, which unsuccessfully 
competed for the contract, was 
unhappy because it felt that the 
Germans . bad breached an 
understanding that they would 
both insist on strict safeguards. 
The Canadians felt that the 


Germans werershfestepping the 
safeguards Issue: by, inviting 
Sulzer to take care of the heavy 
water plant, the most delicate 
part of fee 4eel. ' . 

The West German Cabinet 
discussed tia _<pt«stian of 
Argentine -safeguards . on Wed- 
nesday -and agteed - to continue 
talks with the - Buirnds Aires 
Government Government offi- 
cials sue careful to separate the 
safeguards issue from the grant- 
ing of the export licence but 
it is dear, that the -’two matters 
have now become closely 
interwoven. . 

The- Argentinians have 
declared that they, at* willing 
to satisfy the ^safeguard require- 
ments established by (he 
International Atomic. Energy 
Organisation but are adamant 
that they will sot accept addi- 
tional requirements. 


Dutch unions in national protest 
over wage limitation proposal 


BY OUR AMSTERDAM CORRESPONDENT 


A NATIONAL day of protest 
called by ' the Netherlands 
largest trade union federation 
yesterday brought strikes in 
industry, the ports and the 
b uilding sector and halted 
trains, trams and buses through 
much of the country- 

Tbe Llm-member FNV 
federation claimed 100,000 
people took part in a mass 
demonstration in the centre of 
Amsterdam to protest against 
the Government’s plan to con- 
trol wages. 

The FNV said 150.000 of its 
members went on strike for the 
whole day while up to 150,000 
more took part in short work 
stoppages or were unable to 
work because of strike action. 
It claimed the demonstration in 
Amsterdam, attended by union 
members brought by special 
buses from throughout tbe 
country, was the largest ever 
held i nthe Netherlands. Tbe 
police, however, put the number 


of marchers at only 45,000. 

The employers' estimates of 
tbe impact of the strike were 
also more modest with .the 
Dutch Employers’ Association 
claiming only 30,000 people or 
1 per cent of the working 
population in the private sector 
had downed tools. - 

The union action was aimed 
at brin g in g pressure on Parlia- 
ment which today debates the 
Government plan to control 
wages tills year. Wage rises will 
be limited to a gross FI 26 
($12.60) a month while com- 
panies may only increase their 
total wage bill by 0.75 per cent 
Tax concessions will give the 
lowest-paid workers an extra 
FI 100. It is generally believed 
that MPb will approve tbe 
measures. 

The . Dutch railways were 
affected for the first time in 
their history, but the strike was 
considerably less effective than 
the' unions hoped and local and 


lnter-clty train* were generally 
running ' without excessive 
delays. 

Provincial bus services in 
many parts of the country did 
not run while trams and buses 
in the big cities remained in 
the depot- The port of Amster- 
dam was largely shut down, 
though Rotterdam was leas 
seriously affected. 

Some employers attempted to 
gain court injunctions ordering 
the strikers back to work but 
these were unsuccessful. Hon- 
govern, the steel producer, said 
it would seek damages for lost 
production. 

The FNV will now discuss 
further action with its affiliated 
anions and this is hhely to take 
the form of exploiting loophole* 
in the Government's wage legis- 
lation. The unions are particu- 
larly unhappy at the suspension 
of the automatic indexation of 
wages to prices this year. 


Labour leader takes the stage 


Portugal coalition split over presidential poll 




BY JIMMY BURNS IN LISBON 

FOR THE first time since it 
took' office two months ago, 
Portugal's governing coalition 
has begun to show signs of 
division on tbe crucial issue of 
the candidacy for the presi- 
dential elections later this year. 

Sr. Carlos Macedo, a leading 
member of the largest party in 
tbe coalition, the Social 
Democrat party (PSD), has 
said that he favours a eivil 
candidate and preferably one 
linked to a party within the 
alliance. This definition appears 
to contradict the view expressed 
last week by the second largest 
grouping within the coalition, 
tbe Christian Democrats (CDS), 
which specified that the candi- 
date should be a military man 
with broad popular support, 
capable of cutting across party 
lines. 

Is the opinion of Sr. Macedo, 
who is president of the PSD’s 


national executive, it is 
unrealistic to think in terms of 
a " national " candidate. 

He told party militants: 
“whether we like it or not, 
Portuguese society today is 
bipolarised and whoever we 
pick as a candidate will be 
opposed automatically by the 
other side.” The choice of a 
military man could cause 
serious divisions within tbe 
armed forces and have a 
destabilising effect ' on 
Portuguese politics, he said. 

Meanwhile, Sr. Francisco Sa 
Carneiro, the Prime Minister, 
has again said publicly that 
there are profound political 
differences between himself 
and President Antonio Kamalbo 
Eanes. Speaking on Portuguese 
television for tbe first time since 
winning the general election, 
Sr. Sa Carneiro said there was 
“no political solidarity” be- 


tween the Government, Presi- 
dent Eanes, and certain mem- 
bers of the Council of the 
Revolution. 

Sr. Sa Carneiro said the 
President had made clear that 
he did not support the ruling 
Democratic Alliance but 
wanted an agreement between 
the Sodal Democrats and the 
Socialists, but this was no 
longer realistic, politically. 

The Prime Minister has not 
vet commented publicly on the 
possibility that he might offer 
himself as an alternative presi- 
dential candidate, although Sr. 
Macedo and others within his 
party appear to be pressing him 
strongly to do so. 

The view emerging within 
the alliance is that Sr. Sa 
Carneiro is perhaps the only 
civilian capable of defeating 
Genera] Eanes. who still com- 
mands wide popularity. 


An opinion published re- 
cently by Portugal's leading in- 
dependent weekly “ Expresso" 
showed that 45 per cent of the 
population still approved of 
General Eanes as President, 
against 20 per cent who did not 
Some 31 par cent of those inter- 
viewed said they were un- 
decided and 4 per cent refused 
to answer. 

President Eanes’ four-year 
term expires next January 14 
but the Portuguese constitution 
specifies that a new President 
must be elected at least a month 
before then. 

Nevertheless, because of its 
important influence on Portu- 
guese politics, it is generally 
assumed here that a list of 
presidential candidates Mill 
almost certainly be decided be- 
fore the general election which 
is due at the end of the sum- 
mer. 





- BY CHARLES BATCHELOR IN AMSTERDAM 

THE GROWING unrest in the 
normally peaceful Dutch labour 
scene has thrust to the fore. Mr. 

Wim Kok. leader of the country’s 
largest union. 

The tall, slim, youthful figure 
of Mr. Kok has come to sym- 
bolise the Netherlands progres- 
sive labour unions and the clim- 
ate of reasonable compromise on 
which much of the country’s 
post-war prosperity has been 
built. A frequent speaker at 
international business seminars, 
fluent in several languages, he 
has come to represent the 
modern European union leader, 
keen for consensus rather than 
confrontation. 

Yet, in a matter of months, 
within the Netherlands at 
least, Mr. Kok’s tone bas become 
strident, his warnings to the 
government more stern, and 
demonstrations more frequent ' 

At the start of his career, 

Mr. Kok seemed bound for a 
career in management After 
graduating from the Nether- 
land’s foremost business school 
at Nijenrode just outside . 

Amsterdam, he went to work 
for an international trading 
company. 

Dissatisfied with this job* he 
moved to the Socialist trade 
union federation, the NW, 
where he worked in its inter- 
national division, handling rela- 
tions with unions in neighbour- 
ing countries. By the time the 
Socialist union lined up with 
the Catholic NKV in 3976. Mr. 

Kok had become chairman. 

After the link, which is 
expected to become a full 
merger in 1981, he became 
chairman of the newly created 

With 1.1m members, the FNV 
is now the largest Dutch union 


Mr. Kok: 

more strident tone 


federation, comparable . in size 
with British unions, such as the 
National Union of General and 
Municipal Workers. Under the 
Dutch labour system, the fede- 
ration co-ordinates policy for a 
dozen or so unions representing 
workers in the different sectors 
of industry, such as transport 
or the docks. 

Unlike In the UK. however, 
the Dutch Labour Party does 
not depend oh the union move- 
ment for support or funding and 
the Dutch unions have not been 
closely involved in politics. How- 
ever, the past two years, under 
the centre-rjgbt- Government of 
Prime Minister Dries Van Agt, 
bas seen a growing politicisa- 
tion of the FNV. Mr. Kok 


warned recently that the 
Government's policies have con- 
verted union mistrust into out- 
right resistance. 

In return for several years 
moderation, the anions' have 
seen cherished articles of sociaf 
reform, such as an excess profit 
sharing scheme and an exten 
sinn of works council's powers, 
watered down. 

What has forced »he union* 
into taking a tougher stance, ha r . 
been the worsening economic 
position which now threatens 
to erode established practice*., 
such as the right to automatic 
indexation of wages to prices. 

The union leadership, under 
Mr. Kok, has been compelled to 
take an aggressive stance for 
fear of being out-manoeuvred 
by individual union activist* 
from Ihe far left. The outbreak 
of a series of strikes in Rotter- 
dam -last autumn reflected the 
frustrations of many member* 
with the union's moderate 
policies. 

Mr. Kok's current hard line 
has .to a large extent been 
forced upon bun. There Is no 
doubt, though, that government 
wage controls have, in his eyes, 
suspended the unions' funda- 
mental right to take part as a 
full partner in a discussion of 
economic and social objectives. 

Will the attention focused on 
Mr. Kok by the labour troubles 
of the past few months establish 
his reputation as the Dutch 
counterpart of leading British 
union figures such as Jack Jones 
or Arthur Scargill? This seems 
unlikely. The position held by 
the unions in the Dutch social 
framework ultimately reserve? 
greater rewards for men of 
compromise rather than con- 
frontation. 


Terrorists murder 
Turkish officer 


President Eanes: division 
over a challenger. 


BY MET/N MUNIR IN ANKARA 

TERRORISTS have murdered a 
Turkish lieutenant in the city 
of Diyarbakir -which has a pre- 
dominantly Kurdish population. 

Lieut. Omer Koc was the first 
officer to be killed by terrorists 
since the declaration of martial 
law in December, 1978. He was 
attached to the investigation 
department of the martial law 
headquarters in Diyarbakir, one 
of 20 provinces under military 
rule. 

Tbe killing which took place 
on Wednesday night outside the 
city officers’ club, was reported 
by the authorities yesterday. 
Tbe murderers fled and have 
not been identified. 

In the past two months 
terrorists appear to have turned 
their guns on soldiers and 
policemen. The authorities say 
that the terrorists’ aim is to 
demonstrate the vulnerability 
of the security forces and their 
own strength. 

Meanwhile the Turkish lira 
was revalued yesterday for the 
second time this month. Thir- 
teen major currencies, including 
tiie pound, lost value ag ains t the 


lira by between 1.2 and 5.5 per 
cent 

The strengthening of the lira 
is a consequence of the recovery 
of the dollar to which the 
Turkish currency is pegged, 

The dollar's recovery con- 
fronted the Turkish Central 
Bank with two choices, neither 
of which it relishes, a senior 
official said. The first was to 
devalue - against the dollar. The 
second was to allow the lira to 
gain value with tbe dollar. 

The hank did not choose the 
first alternative because it 
would create an expectation of 
farther devaluation with nega- 
tive impact on both exports and 
invisibles. 

A strike by Turkish metal- 
workers' spread yesterday to 53 
sites Involving 15.000 workers. 
The metalworkers’ union, one 
of the biggest in Turkey and a 
member of the radical trade 
union confederation is expected 
to Spread the strike to the whole 
of the metal industry this 
month. The union, with 35,000 
members, has rejected a 100 
per cent wage increase 


Phillips cuts 

Ekofisk 

estimates 

By Our Foreign Staff 

PHILLIPS PETROLEUM of 
Norway has lowered its esti- 
mates of both peak oil produc- 
tion rates and oil and gas 
reserves at its greater Elftisk 
area fields in the Norwegian 
sector of the North Sea. 

Following recent development 
drilling and field performance 
studies, peak oil production has 
been down-graded to 500, GO* 1, 
330,000 barrels of oil a day (b/d) 
to be achieved in 1980 and 
1981. Estimates in June lari 
year put the expected peak pro- 
duction rate at 575,000-625.000 
b/d in the early 1980s. 

Estimates of reserves for the 
Ekofisk area, including oil and 
gas already produced, also have 
been lowered. They are now put 
at 3.3bn barrels of oil and oil 
equivalent, down from an esti- 
mate of 3.7bn barrels last June. 
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cuts to maintain prices 

& Y RICHARD JOHNS, MIDDLE EAST EDITOR 

p H i? ORGANISATION of of industrialised countries. ' At the same ~ time OPEC 
’ f' etroleiu n Exporting Countries The strategy committee's says that "production should 
n f f agreed in principle on a report 4s to be submitted to an also be adjusted at .times , of 
■' whereby .price levels : extraordinary OPEC. .conference . shortage to. prevent prices 

would he maintained by produc- Involving finance and Foreign going too . hig h — with the risk 
tion cuts during periods, of Ministers, as . well -.as of -a- consequent fall, 
temporary glut on the market chief delegates; provisionally The base strategy spelt out 
- , F itus emerges from the text scheduled to be held .in TaSf, in the report -is that prices 
report by the OPEC com- Saudi Arabia, on May 5. Sub- should never fall below a basic 
lu on 0Dg ‘ terni strategy sequently they are expected to floor and that in .the long-term 
_ was completed in he ratified by an OPEC summit they should be administered to 
“.on don J. 351 month. The re- to be held in_ Baghdad next . rise gradually to approximate 
cGinendatJons contained in it October -. marking the 20th to the cost of alternative 
are the nearest that the oil pro- anniversary of the oil pro- sources of energy. No precise 
Queers have come to adopting ducers’ association. time-frame for attaining the 

a production programme since The report recognises that an objective is given. 

increasing imbalance between - The best method towards 
supplies and demands will fulfilling the aim- is to relate 
ensure a steady rise in prices increases in real terms to the 
in the future, but foresees growth in gross national pro- 
periods of surplus when there 
will he downward pressure on 
prices. At such times it recom- 
mends that- members respond by 
delaying production. : 

No system of apportioning 
cuts has been evolved. How- 
ever, the committee believes 


an abortive experiment in the 
mid-1960s. 

In the past Saudi Arabia has. 
always opposed the principle of 
a production programme. It now 
apparently accepts the idea that 
some kind of co-ordinated 
- measures should be taken to 
support prices at a basic mini-, 
mum level decided upon by 
members. 

Proposals made by the com- 
mittee over which Sheikh 
.Ahmed Zaki Yamani, Saudi 
.Minister of Oil, presided will 
not be implemented before 


duct of members of ■ the 
Organisation for Economic 
Co-operation and Development 
because the -rate indicates 
their ability to absorb price 
increase . and the tendency 
towards greater consumption. 
It is proposed that the infla- 
te at countries suffering from tion index should take account 


of services as well as merchan- 
dise imports and also the 
domestic rates of inflation in 
OPEC member countries. Tbe 
exchange rate adjustments 
would be made on the basis of 


any shortfall should be assisted 
through a special arrangement 
of funds to provide compensa- 
next year. As reported pre- . tory financing, 
viously they include regular it is suggested that this may 
price increases to take account take tbe form of oil-indexed 
;■ nf inflation, exchange rate bonds allowing the countries in the 11 currencies* included in 
. fluctuations, and — to raise them financial- need to get-the revenue the basket used in 1978 for a 
■ 4 in real terms — the. growth rates and defer production, short period plus the dollar. 

I Malaysia claims big gas find 

| BY WONG SULONG IN KUALA LUMPUR * 

MALAYSIA SAYS it has dis- 
•fovered one of the world’s - 
biggest natural gas fields, off the 
east coast of the Malay 
Peninsula. 

Dr. Mahathir Mobamed. . 

Deputy Prime Minister, said in 
an interview that the gas field 
off Trengganu state had reserves 
far larger than that of central 
Luconia off the Sarawak coast . 

“ and the Sarawak field is . 
already considered to be one of 
the world’s biggest." 

The Trengganu discovery was 
made three years ago by Esso . 

Production Malaysia, a sub-, 
sidiary of Exxon, but officials ' 
from Exxon and Petronas. the 
Malaysian oil company, have all 
along been secretive about its 
reserves. 



an- agreement with three 
Japanese utilities companies to 
supply liquid natural gas at the 
rate of fim tonnes annually for 
20 years starting in 1983. 

Dr. Mahathir said the Govern- 
ment and Esso have not' decided 
what to do with the Trengganu 
gas, but said if would be used 
as a base for a petro-chemical 
complex .to 'be developed in 
Trengganu. which is one of 
Malaysia's poorest states. 

Projects, .other Than petro- 
chemicals being ; - considered 
which would use gas as energy 
include a power -station, an 
aluminium smelter and a steel 
mill. 

Part of the problem would be 


In confirming the. size of tie Pricing of a, go*. While 

tir did not give ' -^^fy 813 LNG, to build a £450m the Malaysian 'Government is 


field. Dr. Mahathir did not give 
precise figures on the reserves, 


but pointed out that the Sarawak BIntula to process ^ ^as. 


liquid natural gas plant at prepared to provide cheap gas 


field in east Malaysia is expected 
to have a commercial life of 40 
years, while the Trengganu one 
would last for at least 70 years. 

Tbe Sarawak field was dis- 
covered in 1968 by Shell. Shell 
has joined Petronas and Mitsu- 


Last month, Sarawak Shell 
signed a £137m loan with 15 
banks to finance the construc- 
tion of undersea pipes and 
facilities to bring the gas to 
Biatulir. 


to attract industries. Esso !s 
interested in 'getting market 
prices. 

Apart from its huge gas 
reserves, Malaysia is also a net 
oil exporter, with daily produc- 
tion of 317,000 barrels and con- 


Malaysia LNG hax-also.eigned sumption of 125,000 barrels. 


Begin will 
resist U.S. 
pressure on 
settlements 

By Darid Lennon in Tel Aviv 

ISRAEL'S -Prime Minister, Mr. 
Menahem Begin, will resist U.S. 
pressure to amend his policy 
on Palestinian autonomy and to 
stop building Jewish settlements 
on the West Bank, when he 
meets President Carter In 
Washington next month. 

Israeli officials, who were a 
bit surprised by the President's 
invitation, accept that Mr. 
Carter will apply pressure to 
Mr. Begin for greater flexibility 
on Palestinian autonomy in an 
effort to break tbe stalemate in 
the negotiations which are due 
to be concluded by May 26. 

But tbe Israeli leader has 
already made it clear that be 
intends to stand firm despite the 
fact that the U.S. view of 
Palestinian autonomy is closer 
to the Egyptian position than to 
the Israeli interpretation. 

Mr. Begin will tell President 
Carter that by accepting the 
Egyptian model for autonomy, 
which would include a legisla- 
tive council for jhe West Bank 
and Gaza Strip, Israel would be 
acquiescing in the creation of 
a Palestinian state, which Mr. 
Begin rejects totally. 

Israeli officials believe that 
Mr. Carter will be limited in 
the amount of pressure he can 
apply to tbe Israeli leader 
during an American election 
campaign in which the Presi- 
dent would like to win as many 
Jewish votes as possible. 

Meanwhile tbe Israeli settle- 
ment programme is con tinuing 
despite criticism. Only yester- 
day it was revealed that Israel 
had fenced off another 100 acres 
beside Bethlehem for tbe build- 
ing of the new Efrat settlement 
Earlier Israel seized 500 acres 
of Arab land for Efrat 
Hisan Hijazi in Beirut 
reports: Syria has informed the 
Palestine liberation Organisa- 
tion that Syrian forces faave 
completed preparations to with- 
stand any reprisals which Israel 
may launch in retaliation for j 
guerrilla attacks, according to I 
Palestinians in the Lebanese 
capital. 

They were unable to confirm 
reports from Damascus that 
President Hafez al-Assad had 
offered to allow the guerrillas to 
-mount, cross-border operations 
against Israel from the Golan 
Heights front 

But they pointed out that the 
fact Damascus bad let the news 
about the reported offer surface 
now could mean that the Syrian 
Government was thinking 


Tanzania pleads for food aid 


BY MARK WEBSTER 


ONE YEAR after a costly war deficit of £202m for 1979/80 
with Uganda, Tanzania is facing following a deficit for 1978/79 
its most serious economic crisis of fllOm. Foreign ' exchan ge 
since independence. Caught reserves have been virtually 

between declining export wiped out since the war which 

receipts and soaring oil prices, cost the country £23Sm of which 
tbe Dar es Salaam Government f 178.5m was .in hard currency, 
is desperately trying to close its Inflation has been running at £5 
yawning balance of payments to 80 per cent although official 
gap. Now bad rains have figures put it much lower, 
forced President JaUus Nyerere The IMF demanded a 

devaluation, a cut in Govern- 
SSfiJ. 10 av0ld a famJne 131(51 ment spending of £28.5m over 
year- three years and measures to 

As. a measure of how badly encourage dwindling agricul- 
the country needs help, Presi- tural exports. Government 
dent Nyerere is thought to be spending has been growing at 
considering reopening negotia- twice the rate o£ gross national 
turns with the International product Production of all the 
Monetary Fund. Talks were major export crops — coffee, 
broken off four months ago cotton, -sisal, pyre thrum and 
when the President accused the cashew nuts — have declined 



President Nyerere: new 

approach to IMF 


which is already the country's 
biggest aid donor, has offered 
an unusual facility called a 
structural readjustment loan. 
The deal should be signed in 
September and unlike previous 
World Bank schemes it will not 
be tied to particular projects. 
Instead, Tanzania will receive 
350m a year for the nest five 
years in long-term Interest-free 
loans in addition to the £65m a 
year it already gets for projects 
from the bank. 

Other donors have been less 
generous. Tanzania already 
receives around $600m a year 
in foreign aid making it one of 
tbe highest -per capita aid 
recipients in Africa. But an 
appeal for more aid by Presi- 
dent Nyerere in uiid-1979, when 


fund of trying to force him to because of supply and delivery factories are on short time or Tanzania was reeling from the 

abandon bis Socialist policies, bottlenecks and poor rains. At haw c?o£d hUm£e of raw " ”* *“ ' 

Talks have not yet started again the same time, oil now swallows SSEriS! AorraS!* f 
Sltere^f^Lolf 1 ? ^e country's export The roSS also suffers 

“ U1COme - from shortages. Flour, rice, 

clear the way for more But the President has fought sugar and cooking oil are 


discussions. 


except 


ents in public sector spending virtually unobtainable 
The IMF proposed a painful saying they are bound to hit the on the black market, 
prescription for immense poor hardest of all. He says The World Bank has offered 
problems. Tanzania will have that already imports have been some light in Tanzania's 
a projected balance of payments ruthlessly slashed and many economic darkness. The hank. 


war to oust Tdi Amin from 
Uganda, brought virtually no 
response. 

One reason for hesitation by 
aid donors is that Tanzanian 
troops are still based inside 
Uganda and open support might 
attract the ire of other African 
countries which condemned 
Tanzania's actions. 


Ayatollah denounces poll critics 

BY SIMON HENDERSON IN TEHRAN 

AYATOLLAH KHOMEINI political interests of President before the 50 U.S. hostages in 
virtually ruled out any re-run Abol Hassan Bani-Sadr who has the Tehran embassy are 
of Iran's disputed parliamentary declared that where rigging is released. Mr. Bani-Sadr has 
elections yesterday when he proved, new elections will be tried to separate the issues, 
announced that they had been ordered. Political life has come to a 

held peacefully and “ in a good Intentionally or otherwise, halt for tbe five-day new year 

the Ayatollah's comments will holiday and no more election 
help the Islamic Republican results are expected before 
Party which is opposed to the next week. About 180 of 270 
President. The party- won most constituencies have been 
seats in tbe first round of elec- declared so far, but in only 
would be investigated but tions a week ago and has been about 75 have the winning 
making a fuss about them was accused of the most malpractice, candidates received the 
against Islam , The IRP, which is dominated necessary 50 per cent majority. 

The remarks will have a by hard-line clergy, is insisting A second round is due early 
damaging impact on the on the return of the Shah next month. 

Sharp fall in Indian reserves 

BYK.K. SHARMA IN NEW DELHI 


manner.' 

In a message to mark the 
beginning of the Persian new 
year the Iranian leader said 
complaints about the elections 


INDIA'S foreign exchange re- a sharp drop. invisibles. These are mainly 

serves have fallen for the first The main reason for the remittances from Indians work- 
time in more than four years, decline is a larger trade deficit ing abroad. 

At the end of February, they as a result of slow growth in Tbe remittances are now fall- 
stood ar Rs 52.41 bn (£2.9bn) exports combined with a heavy ing from an average of around 

which is Rs 540m less than at increase in imports owing to Rs 1.5bn a month. Indian 

the be ginni ng of the financial' large purchases of crude oil, workers are finding it more 

year in April 1979. petroleum products, edible oil difficult to secure jobs in Arab 

The reserves rose by Rs and cement Tbe prices of all countries because of restrictions 
18J)3bn in 1977-78 and by Rs these items have increased in imposed on them and many 
7.95bn in 197&-79, thus offering international markets. workers are being sent home, 

the Government a cushion. The There has been a trade gap Interest rates offered by banks 

The much-feared decline has for the last few years but this abroad are higher than in India 
_ now set in and indications are was more than covered by the so some expatriate Indians now 
seriously about opening up its that by the end of the financial increase in foreign exchange prefer to keep their funds 
front to Palestinian guerrillas. | year on March 31, there will be reserves due to . earnings from abroad rattier than remit them. 


Binaisa to 
call early 
elections 

By John Worral! in Nairobi 
PRESIDENT Godfrey Binaisa 
has agreed to bring forward to 
October or November this year 
the date of elections in Uganda 
originally promised for June, 
19S1. 

They will be the first elec- 
tions held in Uganda since the 
presidency of Dr. Milton Ohote. 
who was ousted by Idi Amin in 
1971. 

The only authorised party in 
Uganda at present is the Uganda 
National Liberation Front, but 
Dr. Obotc-, who is in Tanzania, 
has said he will return to fight 
elections when they are called. 

A powerful group in Uganda 
supports Obote. But the influ- 
ential leaders of the Baganda 
tribe are bitterly opposed to 
Obote and will undoubtedly 
form their own parly either 
round Professor Yusufu Lule. 
who was President for a brief 
period after Amin, or round 
President Binaisa. 

In the latest outbreak of 
political violence a leading 
politician, Mr. Gaster Nsubuga. 
who supported Mr. Lule, was 
murdered in hospital this week 
while undergoing treatment 
after an earlier attempt on his 
life. 



BARCLAYS BANK HELPS RALLI CONEY 
THREAD COTTON FROM CALEFORNIATO KOREA 


Ralii Brothers and Coney; one of the world’s leading cotton manhunts, 
expats to the fast-growing cotton Industry in Korea. Here cotton is made into 
everything from high fashion dresses to neat, ample white uniforms for the 
schoolchildren. 

The Barclays Bank International group helps Ralii Coney finance the 
movement of cotton crops throughout the world. Barclays in CalHnmig. 
provides, finance for Ralii Coney to buy from Californian farmers. In Korea, 
payment is made through fetters of credit handled by Barclays in SeonL ASK BARCLAYS FIRST 


We have our own peopleandour own branches wherever they are needed for 
international trade; The Barclays International group Is in over 75 countries 
spanning five continents. We are in Paris, Sydney, Tokyo and DubaL As well as 
in San EranriSco and SeonL 

We help most of the world’s successful international companies. Somewhere 
there is a marke t where we can help you. ■ 



BARCLAYS 

International 
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McHenry ‘ wanted to resign ’ 

BY RICHARD JOHNS, MIDDLE EAST EDITOR 


MR. DONALD DIcHENRY, 
U.S. Ambassador to the UN, 
tendered his resignation fol- 
lowing President Jimmy 
Carter's disavowal two-and-a- 
kalf weeks ago of the U.S. 
vote In the Security Grand! 
condemning Israeli 
settlements. 

Bnt he was strenuously 
dissuaded from quitting by 
strong appeals from Mr. 
Cyrus Vance, according to an 
inform ant dose to the Secre- 
tary of State. 

He pleaded that Mr. Carter 
could not afford a repeat of 
the affair arising from the 
resignation of Mr. Andrew 
Young, Mr. McHenry’s prede- 
cessor at the UN who is also 


black. Mr. Carter's image, 
already damaged by the 
"error" over the vote, would 
he further tarnished at a 
critical stage in the presi- 
dential election process. 
Having alienated the Jewish 
vote. Mr. Carter would risk 
losing a large part of the. 
numerically much greater 
coloured one. 

Ode hitherto unpublicised 
factor behind Mr. Carter's 
volte-face is understood to 
have been a pledge made to 
Mr. Menahem Begin. Israeli 
Prime Minister, at Camp 
David in 1978 that the 
administration wonld refrain 
from public reference to the 
future of Jerusalem 



GATT aims UAW opposes Carter car 

to lower 



technical 
barriers 

By Brij Khimfaria fn Geneva 

ONE OF the Tokyo Round's 
main achievements designed to 
speed up trade particularly 
among industrialised countries 
is the code on technical bar- ; 
riers. ! 

The code does not try to re- ! 
move all such barriers but only : 
to abobsh unnecessary ones. . 
Examples of such barriers are [ 


WASHINGTON — Mr. 
1 Douglas Fraser, president of 
: the United Auto Workers 
j union tUAWi. said that the 
Carter Administration's oppo- 
; sition to any type of auto 
: import restrictions ’ reduces The 
i chances that major .Japanese 
; companies will invest in U.S. 

: manufacturing operations. 

• Testifying before ihe joint 
j House of Representatives 
: Senate Economic Committee, 

! Mr. Fraser said “I was rather 
1 astounded " by the position 
1 taken by Carter Administration 
officials at an earlier congres- 
sional hearing, where Mr. 


cars. 

■■ They gave away the store," 
Mr. Fraser said, during the 
follow-up hearing before the 
House-Senate Committee. 

The UAW president, who. 
alone with some members of 
Congress, has been trying to 


pressure Toyota and Nissan capacity in the home country, 
into making U.S. manufactur- and the U.S. is a major market 
ins investments, said that for Honda cars, 
there is now less chance" Mr. Suzuki said his company 


view of U.S. car makers increas- requires that V& aircraft manu- 
inglv shifting to smaller fuel- facturers wishing, to sell to 
efficient cars. Japan must buiW a certain per- 

He said that Honda, . which . centage pf each aircraft in that 
has decided to build a S20Qffi country:, 
car facility in Ohio, has its own Meanwhile . in New Tort, 
reason for doing so. It ’* suffers 
from a lack of production 


Yance attempts to silence 
Senate critics of UN vote 


new technical regulations. ] House was opposed to import taring facilities at this rime 
quality standards, tesun? 3nd ■ restrictions on Japanese-made would be ** extremely risky," in 
certification methods and siraj- , - 


Nissan Motors .said it would 
probably ship to the U.S. as 
man? cm* in 1980 .a* last year. 

Mr.: WttsBj* Goto, deputy 
general manager of - Nieaan’s 

.. . _ international division told the 

that these companies would do hoped to make a decision within Japan-- bwwjf tost Nissan 
so three months on whether to snipped' ftSm _ cars ana 

Earlier the Committee beard build a U.S. production plant, trucks, to the U.S. last year 
testimony from Mr. Yasuhiko Senator Lloyd Bentsen, com- . and that shipments in January 
Suzuki, a vice-president of mittee chairman, praised toe and February were * up. com- 
Nissan’s U.S. affiliate, who said German automaker. Volte- pared with last year. . 

*— J — — Mr. Goto said Nissan promised 
the UAW that It would be " very 
prudent in its .export policy.” 
Agencies ... 


Rubin Askew, 'the U.S. Trade that his company feels that wagen. and Honda, for deeming 
Negotiator, said the White investments in U.S. manufac- to build plants in the U.s. • 

His closing statement noted 
that the Japanese Government 


BY JUREK MARTIN, 03. EDITOR. IN WASHINGTON 


MR. CYRUS VANCE. U.S. 
Secretary of State, told a 
Senate committee yesterday 
that U.S- policy towards Israeli 
settlements on occupied Arab 
land and the status of Jerusalem 
was essentially unchanged. It 
would therefore be unhelpful to 
rake the Administration over 
the coals for its recent “erro- 
neous vote in the United 
Nations at this delicate junc- 
ture in the Palestinian 
autonomy talks. 

The White House announced 
this week that Mr. Menahezn 
Begin. Israeli Prime Minister, 
and President Anwar Sadat of 
Egypt would make separate 
visits to the U.S. next month, 
in a new bid by President 
Jimmy Carter to break the 
deadlock on key issues in the 
Camp David accords, which aim 
to set up a self-governing 


authority for Palestinians living 
in Israeli-occupied Gaza and 
the West Bank. Mr. Sol Lino- 
witz. the U.S. mediator in the 
negotiations, is to leave today 
for the Middle East to pave the 
way for the April visits. 

The Senate Foreign Relations 
Committee yesterday began, in 
relatively mild mood, its hear- 
ing on the Administration's 
behaviour over a UN Security 
Council resolution condemning 
Israel’s practice of allowing 
Jewish settlements on West 
Bank Arab land. On March 1, 
the U.S. voted for the resolu- 
tion. which was thus carried 
unanimously in the council, but 
two days later President Carter 
disavowed the vote, saying his 
wishes had been misunderstood 
by the State Department. 

Senator Frank Church, the 
committee chairman, said the 


Senate hearing should not con- 
centrate on the details of how 
the “ mistake ’’ came about, but 
on assessing the damage done 
to our national credibility. Ke, 
for one. accepted Mr. Vance’s 
responsibility for the affair, bui 
clashed with the Secretary of 
State on the latter's refusal to 
let Mr. Donald McHenry, the 
U.S. envoy to the UN. and Mr. 
Harold Saunders, the State 
Department’s top Middle East 
expert, appear before the 
committee. 

The U.S. still opposed the 
expansion of Jewish settlements 
on Arab land. Mr. Vance said, 
hut explaining the disavowal of 
the U.S. vote, stressed that the 
Administration had realised it 
was unhelpful for the autonomy 
talk ffo have the delicate issue 
of Jerusalem raised in a 
Security Council resolution. 


Jar practices which, although 
aimed at removing malprac- 
tices. can hinder imports if 
local standards are used to dis- 1 

qualify foreign-made good? | BY RHYS DAVID 

from entering domestic mar- ■ HONG KONG yesterday 
kets. I launched a strong attack on 

The demand for this code Britain's textile import re- 
came from the U.S. and the strains which it claimed was 
Common Market while expor- benefiting the advanced indus- 
ters harp long complained that trial countries at the expense 
JapaD uses technical rules and ! of the developing world and the 
testing practices as ways to \ consumer, 
keep nut imports. The colony, which was 

,, T . j-...- 1 obliged to accept cuts in its 

rertito ^i&.ni1n d«ar. E urh ! ‘ ra P" r ' I”*" for '■’ Ertain * eDsi - 
abuse of a nation’s otherwise 


HK attacks UK textile curbs 


I live products under the last 
round of the GATT multifibre 


arrangement IMFAi negotiated 
3n 1977, ciaims that this has not 
resulted in more room for small 
suppliers and newcomers as was 


BY CHARLES BATCHELOR IN AMSTERDAM 


Settlement of IH 
strike delayed 

BY STEWART FLEMING IN NEW YORK 


EFFORTS towards ending a 
four-month strike at Inter- 
national Harvester, the Midwest 
agricultural equipment and 
commercial manufacturer, have 
again run into difficulty after 
agreement on several major 
issues. 

Officials would not disclose 
yesterday what the remaining 
obstacles were but it seems that 
the two sides are close to a 
settlement. The strike has 
already led International Har- 
vester to report a $222m loss in 
the first quarter of its financial 
year and has raised fears that 
the company is facing the 
prospect of a loss for the year. 

A spokesman for the. United 
Autoworkers’. . Union said in 
Detroit yesterday that although 
central talks between the union 
and the company had been 
adjourned, local bargaining at 


plants was continuing. 

He added that aJJ the major 
issues including pay and pen- 
sions. had been clear up tenta- 
tively. It -is understood that the 
question of the company’s 
demand for some erosion of the 
principle of voluntary overtime 
has also been resolved. 

Ian Hargreaves adds: An 11- 
week strike by 60.000 oil 
refinery workers in the U.S. 
looks like dragging on after an 
unexpected setback in negotia- 
tions. 

It bad been thought earlier 
this week that a settlement 
betwen Gulf Oil and the GiL 
Chemical and Atomic Workers' 
Union would set a pattern for 
the whole industry. But the 
union now s ays that offers from 
other companies are falling 
Short of the Gulf terms and 
have been rejected. 


Industry angry over steel 
import trigger pricing 


BY IAN HARGREAVES IN NEW YORK 


THE U.S. steel industry reacted 
with dismay and anger yester- 
day at the decision by the Carter 
Administration to freeze its 
minimum prices on imported 
steel in the second quarter of 
the year. 

Mr, Lewis Fov. chairman of 
the American Iron and Steel 
Institute and bead of Bethlehem 
Steel, the Industry's second 
largest company behind U.S. 
Steel, said he was ” distressed ” 
by the decision to freeze the 
so-called trigger price. 

He also argued that there was 
"nothing inconsistent ” in 
maintaining the trigger price 
system while the Administration 
investigated anti ■ dumping 
petitions. 

Mr. John Greenwald, deputy 
assistant Secretary of Coro 
merre, said the trigger 
mechanism would be suspended 


quickly if “major suits” were 
field. He refused to define 
major. 

Last year, imports totalled 
17.5b tons or 15.2 per cent of 
the U.S. steel market, down 
from 18-1 per cent in 1978. 

U.S. Steel has also run into 
problems in closing down its 
Youngstown, Ohio, steel plant 
as part of a retrenchment pro- 
gramme announced at the end 
of last year which resulted in 
a $52 (£257m) loss in the final 
quarter. 

Employees at the plant have 
succeeded In temporarily block- 
ing the closure through the 
courts until a ruling is made 
on whether toe company broke 
a verbal promise to workers 
that the mills would be kept 
open so Jong as they were profit- 
able. It is argued that the mills 
were profitable last year. 


Mobil loses 
challenge on 
state taxation 

By Our Washington Staff 

THE U.S. Supreme Court has 
ruled that a state may levy 
taxes on the foreign dividend 
income of a corporation doing 
business in that state. 

In a six-to-one vote, the court 
threw out a constitutional chal- 
lenge launched by Mobil, the oil 
company, against the state of 
Vermont. The state had been 
trying to tax Mobil on a wider 
basis than the company's earn- 
ings in the state. 

The MobU-Vennont case has 
long been considered one of 
legal significance because it 
addresses the highly contro- 
versial area of the extent to 
which states may tax inter- 
national corporations. 

In a sense, the arguments 
reflected in the case are similar 
to those which have raged over 
the last three years over the 
Anglo-American double-taxation 
i treaty, in which the principal 
British complaint has been the 
practice of* a handful of 
American states to levy taxes on 
a so-called “ unitary ” basis, 
taking into account a corpora- 
tion’s world-wide income. 

-However, ii is impossible yet 
to determine the practical effect 
of the MobU-Vennont ruling. 
This is because the court's ver- 
dict was far from sweeping, ft 
merely upheld, in essence, that 
Vermont could apply its own 
tax formula on a corporation, 
but it passed no specific judg- 
ment on whether the formula 
Vermont used was proper. 

Therefore, the - way is pre- 
sumably open for corporations 
to challenge on a case-by-case 
basis the formula a state does 
use. In bhis area, there is no 
such thing a a norm. Some 
states use unitary taxation, 
others tax income from foreign 
sources where the corporation 
Is only a minority shareholder, 
others where the corporation is 
a majority shareholder, and 
some levy no taxes on foreign 
income at a»ll. 


legitimate right to enforce 
technical standard?, it will, by 
an means, be the lever to throw 
Japanese doors wide open to 
imports. It can only serve to 
m.-ke the opening a little wider. 

The code leaves the job of 
proclaiming world st2ndaro*s 
and quality norms to various 
specialised bodies, such as 
the International Standards 
Organisation. But it urgea sig- 
natory countries tn take account 
of mch international effort? 
and of standards used in other 
major countries iD drawing up 
Hm«*»5tic rules. 

There is no binding oblira- | chemical industry's sales, ra- 
tion to enforep obedience to I creased by 29 per cent to 
th** rode. National governments j FI 20.7bc (£4.5bn). Imports rose 
are askel to make “a best I by 28 per cent to FI 11.5b n. 
endeavour ” to make local, state I according to Dutch Central 


intended. 

Instead. Hong Kong’s share 
of the UK market has fallen 
from 16 to 13 per cent, that of 
developing countries as a whole 
has gone down from 33 to 31 
per cent while the EEC has 
increased its proportion from 37 
to 42 per cent. 

Mr. Bill Dorward. Hong Kong 
director of trade. Industry and 
Customs, said in London yester- 
day that the UK industry’s 
problem was that it was not 
competitive even with countries 
with much higher wage rates 
than the UK. 


The criticism by Hong Kong 
Of the present arrangements is 
intended in part 'to counter the 
strong pressure by the UK 
industry tor even tighter 
restraints on imports to be 
included in the next round of 
the MFA starting in 1982. 

The argument now- being put 
forward by Hong Kong is that 
UK manufacturers were unable 
last year to keep pace with the 
rise in home demand and that 
because of the limitations on 
low-cost imports, this inevitably i 
meant increased supplies from j 
non-controlled sources. I 


r Indonesia 
to step up 


By Richard Cowper in Jakarta 


Dutch chemical exports increase 


DUTCH CHEMICAL exports 
rose strongly in both value and 
volume last year, outpacing the 
increase recorded in industry 
as a whole. 

Exports, which account tor 


18 per cent to Fj 127.6bn. while 
imports also rose IS per cent 
to Fl lH.ttra. 

Chemical exports rose about 
10 per cent by volume last year, 
with price rises accounting for 


differs from toe Dutch chemical 
industry’s method of calculating 
53I es. the industry's association 
(VNCn said. The VNCI method 
uses a broader definition of 
chemical products, so its own 


more than 80 per cent of the two-thirds of the increase by import and export’ figures, due 1 


?nd rerional .authorities apply 
the code's pr oris ions. 

The code's longterm aim is 
to enennraze harmonisation of _ 
technical standard? used hy i 
various countries. Its immediate I 
requirement is that *»ach snv- 1 
ernmem should provide full in- I 
formation about anv technical j 
s»*nrtards ^nd other practices 
•.vhSnh ri^nifirantiy affect inter- 
national trade to any foreign 
exporter. 

A serious complaint brought 
against Japan in the past has 
been that information was pro- 
vided reluctantly, was given too 
.'ate and was often incomplete. 
The experience of European car J 
exporters has been, for example, 
that Japanese rules on anti- 
pollution requirements and 
testing method? became barriers 
to exports because information 
provided did not give enough 
detail about actual practices. 

Another important provision 
of the code requires that 
domestic goods be subjected to 
tests as tough as those laid 
down for imports. 


Statistics Office figures. 

These rates are nearly double 
those achieved by industry as 
a whole, where exports rose by 


value. 

The most expansive sectors 
were organic chemical products 
where exports rose 55 per cent 
to Fl 7.6bn. and plastics, where 
they rose 30 per cent to Fl 5.9bn. 

The statistics office figures are 
based on the standard interna- 
tional trade classification which 


-shortly, will be higher. 

Production levels in 
chemical industry rose 7.6 per 
cent last year against 4 per cent 
in 1978. This was faster than 
the actual growth In toe use of 
chemicals and reflected stock- 
piling by the plastics processing 
industry and others. 


Fraser, Muldoon seek closer ties 


BY PATRICIA NEWBY IN CANBERRA 


THE PRIME MINISTERS of 
Australia and New Zealand meet 
today in Wellington to discuss 
closer economic co-operation 
between their two countries. 

The meeting should test the 
political will of the two leaders 
to move towards a more liberal 
trading relationship to replace 
Ihe 1966 New Zealand -Australia 
Free Trade Agreement 
(NAFTA }. 

Before be left Australia. Mr. 
Malcolm Fraser said the talks 
would set the direction for 
future work rather than produce 
hard and fast decisions. They 
follow informal talks between 
Mr. Fraser and Mr. Robert 
Muldoon at the Commonwealth 


Heads of Government meeting 
io Lusaka last year and various 
discussion-? since then between 
officials of both Governments. 

In spite of the words “free 
trade,” NAFTA is generally con- 
sidered by politicians and 
bureaucrats on both sides of The 
Tasman Sea to be restrictive 
rather than liberal. 

Section A of NAFTA lists 
goods which are. or are moving 
towards, being duty-free and 


cratic level there is recognition j 
that there could be mutual j 
benefits in liberalising trade in ■ 
manufactured goods to take j 
advantage of New Zealand's ! 
lower labour costs and i 
Australia's economies of scale. ! 


INDONESIA, the world’s tenth 
largest exporter of crude oil. 
is planning this year . to 
embark on a major expansion 
of its refining capacity. 
Although details of the pro- 
jects have still to be finalised, 
experts say that Indonesia 
intends to add around 400.000 
barrels a day capacity to 
State-owned nil refineries at 
Balikpapan in East Kali- 
mantan and Ciiicap in Ea?t 
.Tara involving an investment 
of around $I.6bn. 

These proposals come just after 
Hebrides Enterprises. a 
newly . formed Spanish- 
Taiwanese consortium won 
the contract to build a lone- 
awaited extension to the 
central Sumatran Duma! oil 
refinery at a cost of some 
5800m. 

the i Though Indonesia exports 
around Ira barrels of nil a 
day. -ti- refines little of its 
own crude and much of lb? 
refinery capacity is extremely 
out-dated. The country** bill 
for refined products and 
lighter Middle East crude is 
expected tn reach S4.3bn this 
financial year — over 40 per 
cent of the country's gross oil 
revenues. Indonesia's econo- 
mic planners now consider 
refinery expansion to be a 
matter of the utmost uregnry. 
Financing for the new expan- 
sion, which will add capacity 
of 200.000 barrels a day to 
the Cilaeap refinery and a 
similar amount nf Balikpapan. 
is likely to be organised T>v 
the Indonesian Government 


At .ndu^^el however ,, ; Mon „ ian G.vernm™. i S 
is not so simple as oolft ; ~c 

countries fear competition. 


The two Prime Ministers are } 


expected to affirm their desire 


about two-thirds . of Trans- tor progressive liberalisation of [ 

trade while emphasising that : 
change will need to be gradual. I 
Total trade last year between j 
toe two countries was worth 
AS 1.2bn (£600m), the balance 


Tasman trade is in fact duty- 
free. But adding to Schedule A 
is difficult because an item 
cannot be added if a company in 
either country objects. 

At Government and bureau- 


being in. Australia’s favour two 


to one. 


expected to provide part cf 
the capital for the Balikpapan 
and Cilaeap expansion? and 
seek commercial loans tor 
the balance. A number of 
U.S. companies including 
UAP. which won the destzn 
contract tor Dumai. Fluor, 
which built the original 
Cilaeap refinery’, and Bechtel, 
are all expected to tender for 
the projects. 


HAZARDS FOR THE EXPATRIATE WESTERNER 


‘Playing the game’ in Middle East markets 


BY STEPHANIE GRAY 


ABOUT HALF the number of 
Britons lured to the Middle 
East by promises of high, tax- 
free incomes break their con- 
tracts and return early, incur- 
ring, instead, expensive tax 
penalties. This was disclosed 
by Mr. Harry Brown, who was 
chairing a London Chamber of 
Commerce and Industry seminar 
entitled Hazards for the Wes- 
terner in today’s Middle East 
and North Africa, 

In terms of unfulfilled career 
objectives aod unsatisfactorily 
completed contracts, he said, the 
“ failure rate ” would be much 
higher. The cost of setting up 
an average company representa- 
tive and his family in, for in- 
| stance. Riyadh, can be as high 
1 as £45.000 to £55.000 a year. 
Loss of goodwill, particularly 
when an unsuccessful pattern 
of representation is repeated, 
can be even more expensive for 
UK companies Jn terms of lost 


contacts or consultants needed 
for the introductions so crucial 
to most Middle East business. 

It was through indiscreet 
payment of legal or otherwise 
accepted commissions to such 
contacts that some executives 
found themselves at odds with 
the Sharia — religious and 
national law which could lead 
to instant dismissal by. some 
Islamic States. 

Because of the particular 
difficulties of operating in Saudi 
Arabia and Iraq, the con- 
ference concentrated on these 
countries rather than the more 
liberal Islamic States. 

Life sentences meted out to 
two British businessmen in the 
past year, one on charges of 
attempted bribery, the other 
bribery and economic espionage, 
underscored the advice offered 
to delegates. 

Rewards- for the British in 
the Middle East can be high. 


Iraq has also recently become 
more accessible. British com- 
panies returned from the 
Baghdad Trade Fair last October 
with orders expected to be 
worth more than £25m. The 
Iraqis had lifted their embargo, 
on UK contracts only three 
months before' and the orders 
followed a concerted effort to 
restore a previously fruitful 
market 

As Saudi Arabia moves a way 
from the big infrastructure pro- 
jects of the last few years 
toward housing and agriculture, 
smaller British concerns may 
find the prospects more tempt- 
ing but. as Mr. Brown, who is a 
director of Expatriate Financial 
Advisers, warned: “If you don’t 
want to play the game their 
way, don't play on their pitch.’ 

With cultural differences so 
vast. Major Bernard Butler, a 
teacher of Arabic and adviser 
on Islam, emphasised the advan- 


tages of knowing, apart from the 
most elementary Arabic, what 
not to say. 

There were, he said, advant- 
ages in the Sharia, among them 
banking practices whereby banks 
lend businessmen money without 
charging interest and will take 
part of tbeir losses as readily 
as they will pant of toeir profits. 

Major Butler said that in 
some Arab states, up to 77 per 
cent of the workers were 
expatriates. Because local 
people's housing, electricity and 
other service needs had been 
pre-empted by those of the 
expatriate community, British 
businessmen could not expect 
too enthusiastic a welcome. 

To a delegate’s suggestion nf 
hypocrisy among Moslems who 
took commissions, he replied 
that a Moslem’s faith need not 
mean he was a saint A “ consult- 
ant ” provided services and 
could take fees. If the fee was 
against the Sharia and in some 


cases illegal, be could salve fcis 
conscience with the knowledge 
that he must also adhere to the 
essential Islamic principal of 
ensuring that his family is well 
provided tor. He would in any 
case be paid less than the ex- 
patriot. 

A Rio Tinto representative 
claiced that some Middle 
Eastern dealings which appeared 
to so alarm some delegates were 
not so different front those in 
Britain. 

Mr. Gerald Brown, overseas 
director for the Mervyn Hughes 
group, commented that with the 
absence of alcohol and other dis- 
stractions Westerners tended to 
become workaholics. Extra 
pressures on executives, such as 
training multinational staff and 
the frustration of long waits for 
often unkept appointments 
made such virtues as patience, 
tolerance, tact, determination 
and most of all a sense of 
humour, invaluable. 


n Greenwald. deputy that the mills would be kept others where the corporation is when an unsuccessful pattern underscored the advice offered With cultural differences so mean he was a saint A “ consult m rf. 
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Peruvians preparing to elect first civilian government for 17 years 

BY DOREEN GILLESPIE IN UMA 

i Peruvians are pre- business U piling up after a J|ffMW '||" ll, J!W^'fV |r i Ijffi' 1 " i iff WN i i "" """ J < US. as a college professor-Sr. dude Sr. Genaro Ledesma. 48, International Mone 


SOME 6.5m Peruvians are pre- 
paring to go to the polls on 
May IS to elect a President and 
Congress after 12 years of mili- 
tary rule. The elections will be 
the first in 17 years, except for 
those held two years ago to 
elect a 100-sfrong assembly to 
rewrite Peru's constitution. 

With 15 candidate^ in the 
presidential race, the outcome 
is uncertain. No one is likely to 
obtain the 36 per cent of valid 
votes needed. The President 
will probably have to be elected 
by a congress representing so 
marry parties that a decision 
will be difficult. This is worry- 
ing everybody, including the 
military Government. 

The main candidates, who 
have shied away from fanning 
preelection coalitions, say they 
will join forces afterwards to 
ensure a strong civilian govern- 
ment rather than leave the 
door open again for the armed 
forces. Since the campaign 
started, however, inter-party 
squabbling has been intense. 

Some businessmen say they 
would rather the armed forces 
stayed in pov.er than have elec- 
tions rock the • boat just as 


business is picking up after a 
four-year recession. 

But most Peruvians, who had 
to live with inflation of 64 per 
cent last year, and blame the 
'armed forces for their ills, 
want a government which will 
bring more jobs, higher pay. 
and lower prices. 

Voting is compulsory for all 
literate ciitizens between IS and 
60. Voters this year, however, 
will include two unknown 
quantities: $00,000 illiterate? 
who have been given the right 
to vote in a general election for 
the first time this century, and 
the estimated 50,000 Peruvians 
living abroad. 

Peru’s total population is 
around 17m. of whom approxi- 
mately a third are Andean and 
jungle natives living in isolated 
areas. The total number of 
illiterates of voting age is 
estimated at 2m. but voting is 
not compulsory tor them and 
many have not registered. 

There are tour main forces in 
the elections: the strongly 
organised Alianza Popular 
Revnlucionaria Americana 
(A PR A). Accion Popular, and 
Partido Popular Cristiano 



Three former exiles who are standing for the Presidency: Sr. Fernando Belaunde. left, Sr. 
Armando Villanueva, centre, and Sr. Hugo Blanco, right 


parties, and the left, which is 
badly splintered. 

Leading the opinion polls ii 
Sr. Armando Villanueva. 64. the 
APRA party leader, an aggres- 
sive one-time salesman who ha- 
stuck to APRA through . m 
years of persecution. APR A 
itself is a centre grouping with 
no very dear ideology, apart 


from some ill-defined populism. 

Sr. Villanueva boa sis of 
seven years in prison, seven in 
exile, and seven in hiding. One 
weapon used against him by 
opponents is that his wife was 
born in Chile, to which Peru 
still begrudges its losses in the 
War of the Pacific in 1S79. 


Sr. Villanueva's closest com- 
petitor in the opinion polls Is 
Sr. -Fernando Belaunde. 67. He 
is an architect who was elected 
President in 1DS3 as head of toe 
Accion Popular, but was ousted 
in 1963 by the armed forces. 

-Considered an . idealist — he 
earned his living in exile in the 


U.S. as a college professor— Sr. 
Belaunde stilt draws large 
crowds to his rallies. He is offer- 
ing to create a million jobs in 
his first year of presidency and 
to provide food stamps for .the 
very poor. His stance is also 
somewhat ill-defined politically. 

Third in line is Sr. Luis 
Bedoya. 61. mayor of Lima 
during Sr. Belaunde's regime. 
Sr. Bedoya is generally con- 
sidered right-win?, although he 
claims not to be. His Partido 
Popular Christiano's strategy is 
based on a firm defence’ of 
private property and individual 
initiative, and attracts much of 
the middle-class vote. 

The biggest vote-getter among 
the radical left, although he 
trails the main candidates in 
the polls, is Sr. Hugo Blanco. 
45. toe Trntskvite ex-guerrilla 
whose burly bearded fiaure 
draws crowds both in rural 
areas and in Lima’s shanty 
towns. 

Sr. Blanco urges replacing 
the armed forces with a people's 
militia, as well as non-payment 
of Peru’s SSbn foreign debt. He 
has also spent some 15 years in 
exile and prison. 

The remaining candidates in- 


dude Sr. Genaro Ledesma, 48, 
a lawyer with strong union con- 
nections. Sr. Horatio ZebaJIos, 
46, leader of the strong Maoist- 
oriented Teachers’ Union, and 
two retired generals who were 
powerful in the radical Govern- 
ment of Gen. Juan Velasco, 
which came to power in 1B68. 

Despite rumblings from some 
army sectors, which have 
apparently discussed calling off 
the elections. Gen. Francisco 
Morales Bermudez’s militaiy 
Government has stuck to the 
schedule it set itself three years 
ago. 

The constituent assembly was 
elected in June, IS7S; presiden- 
tial elections were prndaimed 
fn 1979; and most presidential 
and congressional candidate.? 
were registered by the February 
2$ deadline. 

The Government has ahn 
re-ordered the finances nf the 
country, near bankruptcy two 
years ago. Export revenues 
are soaring— largely because nf 
hich prices tor metals — leading 
tn a S1.4bn trade surplus iast 
year. 

Peru has also pre- pa id some 
of its debt, and by and large 
has complied with targets the 


International ' Monetary Fund 
set when it gave Peru a stand-by 
credit in -1978. 

The cost' of that was severe 
recession, and the Government 
has yet to curb inflation or 
reduce unemployment, intensi- 
fied this year by drought in the 
rice and sugar-growing areas. 

The cross national product 
ha® grown, however, mainly 
because of more investment in 
mining aod fish cannfSR. Sr. 
Javier Silva Ruele. the 
Economy Minister, is talking of 
6 per cent growth this year, up 
from 4 per cent in 1979- Only 
a couple of years ago, CNP was 
contracting. 

In ffte military Government's 
remaining five months, it is 
reinstating some of the price 
controls lifted a few years as". 
It has also launched a ST5m 
programme (b promote labour- ■ 
intensive work. 

Politicians say this 
unlikely fo have much 
immediate impact, bui may 
help the in cum ms Government 
—of whichever political group- 
ins— when it takes power on 
July 28. 
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Because it’s one of the few cars designed 


the word go. 

Consequently, you can't have one with 
a smaller engine, even should you wish. 

Nor, indeed, can you have one with an 
inferior standard of luxury. 

The list of options is surprisingly 
modest, because almost everything you could 
wish for is already present. 

LUXURIOUS. BUT RESTRAINED. 

The Carlton successfully avoids the 
baroque flourishes that creep into many of the 
so-called luxury cars. 


velour cloth, but have just the right degree of 
firmness. 

Adjustable head restraints are standard 
at the front, while a central armrest is included 
at the rear. 

ISu can even adjust the driver’s seat for 
height, as well as for reach and rake. 

And, naturally, there’s wall-to-wall cut 
pile carpeting. (It even has separate underlay.) 

Then there are numerous small but 
practical touches that make the car a pleasure 
x)th to drive and be driven in. 


A push button radio. A comprehensive 
(but thankfully uncomplicated) heating and 
ventilation system with a four-speed fan. 

Two-speed wipers with that vital inter- 
mittent wipe. Electric screen washer. Cigar 
lighter. Quartz clock. 

GOOD LOOKS. BUT WITH GOOD REASON. 

The steeply raked front end makes the 
Carlton one of the most distinctive designs 
on the road. 

But there are better reasons for the way 
it looks than its ability to turn heads. 

Aerodynamically, the Carlton slips 
through the air with a minimum of fuss and, 
consequently, with minimal wind noise. 

An achievement that’s also reflected in 
the car’s fuel economy: even driven at a steady 
75 mph, it returns a creditable 30.7 mpg. 

If, on the other hand, you choose to 
throw caution to the wind, the Carlton will 
accelerate from rest to 60 mph in as little as 
11.2 seconds. 

And go on accelerating to ahighly illegal 
top speed of 107 mph! 

Ask your nearest \&uxhall dealer to 
arrange a test drive for you. VAUXHALL 11 

If you ve been looking CARLTON 
for a true two-litre car, he’ll be glad to prove 
to you that your search is over. 


• % r 




Financial Times Friday March 21 19S0 


k 
c 
i 
'l 

.1 

a 

j* 

ti 

;s 

I o 

'h 

S 

h: 

If 

lot 

IP. 

t! 

!tr 

Ik 

■ 

i to 

b.' 

hr 

in 

it* 

|va 

I, si 

an 

:h 

:h 

ja 

ar 

T 

v 

rc 


l.-r 

i 

, 'Cf 
O; 

• *y 

ec 

rc. 

nz 

a) 

Kn 

O! 

( 

h?- 

u 

ti 

ii 

PI 


6** 

re 

si 

IT 


Pn 


hr 




' J 


UK ' NEWS 


British shipbuilding 
below French 



Revised figures give 



BY LYNTON McLAlN 

FRANCE overtook Britain in the 
world league of shipbuilding 
nations for merchant tonnage 
completed fast year. 

Britain fell from third to 
fourth place in Lloyd’s Register 
of Shipping annual table, pub- 
lished today. France, which was 
not even in the top 10 in 1*378, 
now ranks third. 

The change reflects its success 
in marketing its specialised 
capabilities in liquefied gas and 
chemical carriers. France built 
seven of these last year and is 
second in the world after Japan. 
Britain built none. 

British Shipbuilders last 
delivered a liquefied gas carrier 
in 1978, from the Robb Caledon 
yard at Dundee. But the stale 
corporation said last night it 
was making efforts to claim a 
share of the world market Last 
year 82 of these vessels totalling 
3.1m tons gross were delivered. 

The U.S. was also more 
successful than Britain, building 
five liquefied gas and chemical 
carriers with a total of 387.659 
tons gross. 

This contributed to the U.S. 
rise from fourth to second place 
in the shipbuilding league.. 

Japan was again the most 
successful shipbuilder with a 
third of the world market. It 
built 49 liquefied gas and chemi- 
cal carriers. 


MERCHANT SHIP COMPLETIONS (tons gross) 



1979 

1978 

Percentage ci 
■world tctal 
1979 

Japan 

4.696.9% 

6,307,155 

3387 

U.S. 

135U70 

1,033.142 

9,46 

Franco 

739M3 

439,940 

5.04 

UK 

691.404 

1.133,331 

4.84 

Brazil 

665,442 

441,821 

4.66 

Spain 

630.199 

821,111 

4.41 

S. Korea 

495319 

604386 

3.47 

Poland 

467,902 

702.182 

3J3 

Sweden 

459.644 

1,407,077 

332 

W. Germany 

437386 

844,530 

3.06 

E. Germany 

3*1320 

409,727 

2.67 

Norway 

364,073 

325,484 

2J5 j 

USSR* 

433,375 

528.084 

33)3 j 

World total 

14389.369 

18.194120 



BY DAVID MARSH 


Bid for 

Channel 

contract 

BY LYNTON McLAIN 




A LARGE upward revision oL centra ted on the figures for i AN ALL-BRITISH group of civil 
figures for capital spending by second and third quarter spend- 1 engineering contractorsjoined - 
industry in 1979 has provided mg. 

Capita i 


* Information incomplete 


Source: Lloyd's Register of Shipping. March. 1980 


Despite continued market 
buoyancy for these special 
carriers. world merchant 
tonnage completed fell by more 
than 21 per cent to 14.3m tons 
gross — the lowest for 13 years, 
ling 209.454 tons gross com- 
However, Britain completed 
26 general cargo vessels, total- 
ling 209.454 tons gross com- 
pared with France’s two at a 


tenth of the UK tonnage. The 
U.S. built one general cargo 
vessel. 

Britain also built five bulk 
carriers, compared with three 
in the U.S. and none in France. 

But the rate of decline in 
completions slowed compared 
with 1978. when finished 
merchant ships dropped by a 
third compared with 1977. 


new evidence of a minor invest- 
ment boom last year, particu- 
larly in the services sector. 

At the same time, the 
Department of Industry has re- 
vised downwards its estimate of 
the fall in manufacturers' stocks 
at the end of Jc*t year. 
Industry’s finalised goods stocks 
are still quite high, but com- 
panies have started to trim 
stocks of materials and fuel, in 
preparation for the expected 
recession, earlier than had been 
thought. 

The, department now esti- 
mates that capital •-pending 
last year by the manufacturing, 
distributive and service indus- 
tries i excluding shipping i rose 
6 per cent from 197S to £9.04bn 
at constant 1975 prices. This 
total is £100m more than the 
figure issued last month, ishen 
the rise over 197S was esti- 
mated at only 4 per cent. 

Almost all the revision 
affects the buoyant distributive 
and services sector, where in- 
vestment is now given as 
£5.2 Obn. 10 per cent mop- fhan 
1978, against the earlier 
estimate of 8 per cent growth. 
The upward revision was con- 


spending by manu- 
facturing industry last year was 
£3.$4bn. a slight fall from the 
197S figure of £3.85bn. and 
yesterday's figures confirmed 
that fourth quarter investment 
in this sector fell by a seasonally 
adjusted 3£ per cent from the 
previous three months. 


the bidding for a Channel 
‘ tunnel yesterday, with an asser- 
I lion that “drilling, the hole 
would be the simplest part of 
the job." 

| Sir Robert McAlpine and 
Sons, the lead company, has 
joined forces with John 
I Mowlem and Co., French Kier 
| Construction and Thyssen 


The figures show that manu- j (Great Britain), and is standing 
facturers’ stocks fell bv £90ra. i ready in case a tunnel is given 
seasonally adjusted, in the I the go-ahead by the Govera- 
fourth quarter. £50m more than ! ment 


expansion in 
North America 


BY MY OAFTtR. ENERGY EDITOR 


•YKar • 

.. . .. .... 

. . - . . V. , ■ * 

TRICENTROL, the JJK-bwed oil most of Cahxd*— are 

and commercial group, plans a -Ureter It 

major .expansion of its Norm has 4-flm barrels of “ probable “ 
American oil and gas activities, reserves— ofl Ukely to be 


was earlier estimated. 

This was the first fall in 
manufacturers’ stocks since the 
second quarter of 1976, and was 
due largely to a drop in stocks 
of materials and fuel. These 
fell by £llOm and work in pro- 
gress by £6Um. while stocks of 
finished goods rose by about 
£S0m, 

Retailers' stocks rose by 
f 181m during the fourth 
quarter, unchanged from the 
previous estimate. The large 
amount of unsold goods built 
up at retailing companies last 
year spurred many of them to 
make more strenuous effbrfs 
than normal to boost turnover 
during extended New Year 
sales. 


Engineering industry in a ‘carry on’ state 


BY /AMES MCDONALD 

“STEEL SUPPLIES are the 
least of my problems. I am 
much more concerned about 
winning work to process the 
steeL which I can obtain fairly 
easily," the director of a small 
engineering plant m the north- 
east, said this week. 

This, perhaps, was an extreme, 
but by no means isolated, 
reaction in a survey carried out 
by the Financial Times into the 
effects of the stee] strike on the 
British engineering industry. A 
very large cross section of the 
industry has apparently entered 
the 12th week of the strike with 
little loss of production , rela- 
tively few lay-offs of labour and 
little short-time working attri- 
butable to the dispue, and wih 
either a reasonable level of steel 
stocks for some time ahead or 
confidence to obtain supplies 
when needed. 

These are the major contri- 
butory factors to the present 
“ carry one " state of the 
engineering industry: wide- 
spread stocking and ordering of 
steel from domestic private and 
overseas producers by major 
users and stockholders before 


the beginning of the strike; the 
resourcefulness of the stock- 
holders in delivering steel after 
the start of the strike; self-help 
and "swapping” arrangements 
by steel users; and an appar- 
ently widespread downturn in 
new work for engineers. 

There are. of course, excep- 
tions. Metal Box is a notable 
case: with its large dependence 
on the British Steel Corporation 
for tinplate, it has had to lay-off 
nearly half its 15,000-strong 
production force. And yester- 
day, Mr. Kenneth CarJilse. the 
MP for Lincoln, asked Mr. Bill 
Sirs for dispensation for a local 
firm. Robeys. which has put 
more than 100 workers on short 
time, to collect steel supplies. 

But more general have been 
the reports from many regions 
that where short-time or lay- 
offs have taken place or are 
being considered, the main 
reason has been a down-turn in 
new business. Most steel users 
attribute this to the effects of a 
general recession rather than to 
lack of confidence in delivery 
by customers because of the 
strike. 


The majority of engineering 
companies contacted, large and 
small, preferred to be anony- 
mous. 

Early in February, the 
machine tools industry 
expressed concern over the 
effects of a protracted steel 
stoppage. Mr. John Halbert, 
president of the Machine Tool 
Trades Association, feared that 
two months of the strike could 
affect delivery dates seriously. 

But yesterday, over six 
weeks later. Mr. Halbert said; 
“At the moment ihe strike is 
not affecting the machine tools 
industry." The industry' relied 
upon special steels but stocks 
bad been high before the strike 
and "there is a lot of imported 
steel about." Moreover, he 
added, “the downturn in orders 
everywhere has taken the 
pressure off.” 

Elsewhere, one very large 
group, some of whose companies 


in either case, cor any lay-offs 
or short-time. 

A large manufacturer of food 
processing machinery, with 
about 5,500 employees, says that 
shortages of special siceis have 
affected .some production, but 
not its main product lines. 
Stocks are sufficient for another 
month at least. 

In the heavy engineering sec- 
tors one maker of rolling mills 
reports having stock problems 
as it is nor a big user of rav. 
steel and depends on a number 
of sources for supplies. It is 
still working normally and has 
no plans for redundancies or 
short-time working. 

One large group comprising 
up to 70 companies in the UK 
reports no lay-offs or short-time. 
“ One or two companies have 
problems, but we order on a 
long-term basis, particularly for 
special steels, and generally 
speaking the strike has had no 


The Goveftiment is now con- 
sidering a range of proposals 
for tunnels, including the BB/ 
French Rail scheme for a single- 
track tunnel costing £860m (at 
1980 prices) 

The initial relationship of 
the companies is in the form of 
a joint venture. . But Sir Robert 
McAlpine and Sons said a joist 
company might he formed later,' 
if a go-ahead appears likely. 

Joint venture 

"The group would be in direct 
competition with the European 
Channel Tunnel Group of 
British, French, Dutch and 
German civil engineering com- 
panies which launched its pro- 
posals for tunnels costing 
between £5 40m and £3.25bn on 
Wednesday. Costain Civil 
_ Engineering is the British 
I partner. 

; Sir Robert McAlpine and 
| Sons has bored a number of 
: tunnels, including cable tunnels 
under the River Severn for the 
Post Office, a tunnel at St. 
Maxixnin, France, and part of 
the Victoria Line underground 
tunnel in London. 


The move could lead to produc- 
tion emphasis being switched 
from the North Sea, where, the 
company has a significant 
Thistle Field stake. 

Mr. James Lpngcrof t , chair- 
man and chief executive, said 
yesterday the group would con- 
centrate exploration and - pro; 
duettos m three main areas: 
North America, fee UK Conti- 
nental Shelf and in the much 
longer term, China. 


recovered in doe course. 

Triceotrol expects to recover 
38.7m barrels from its share of 
the remaining Thistle reserves,. 

The group reported pre-tax 
profits of £20m in 2979, a 165 
per cent increase over 1978. 
Turnover was £209m <£142m in 
1978). ' 

- . On its non-oil business, the 
company, said it bad acquired 
for £fim the hardware interests 
of R and G Cuthbert from 


_ , . .. . Kema. Nobel (UK), the wholly- 

It would also expand its non > v owned subsidiary of the Swedish 


energy business. 

Tricenttv? has 9.6 pei cent in 
Thistle— worth £182m in future 
cash flow, before Corporation 
Tax — and hopes to be awarded 
new exploration blocks in -the 
next round of .. North Sea 
licences. But it feels there are 
greater, more immediate oppor- 
tunities for developing oil and 
gas fields in the US. and 
Canada. 

Tri central shares are to be 
offered to the North American 
public. It Is expected this will 
raise about £30m. The group 
is also expected to seek listings 
on fiie Toronto and New York 
stock exchanges. 

It hopes to he able to hid for 
at least one independent oil and 
gas company later this year. 

TricentroTs • proven oil 
reserves in North America-— 


KemaNobei chemical and con- 
sumer products company. This 
will strengthen . Tri central's 
activities it* . hardware and 
garden supplies. 

It had agreed to pay £2m fnr 
Stevens - .Travel, said by Mr 
Longcroft to be Europe's largest 
motor ’/caravan hire operation. 
The business, in Middlesex, will 
be associated with Trice ntrof s 
coach and travel interests. 

Mr. Longcroft said the non- 
energy expansion would be nn 
three main fronts; vehicle 
distribution; wholesaling, ware- 
housing and distribution of 
hardware and equipment for the 
home and garden, and design, 
manufacture, wholesaling and 
distribution Df “products likely 
to be in high demand because 
of increasingly high energy 
costs." 


Most of the “big name” engi- 
neering companies obviously 
rely heavily on sub-contractors; 
and, just as obviously, many 
sub-contractors are too small to ! 
have sources other than steel . OTaignuOrw aTO 
stockholders. Apparently, the ! jlie work of digging the Chan- 
stockholders have been largely , nei timne i would not be difficult 


successful so far in keeping the 
small engineering plants 
supplied. 

The Engineering Industries 
Association has about 4,600 
members, many of them small 


Sir Robert McAlpine and Sons 
said it was a "straightforward 
civil engineering job.” 

• The announcement came after 
Mr. Norman Fowler, Transport 
Minister, told MPs no public 

. . i money would be used to support 

plants employing bO workers or , a Channel bridge 0 r tunneL 

less. Regional secretaries of i Nevertheless, he did not rule 
the association reported that \ out Government support for 
few. jf any. closures have SU cb a scheme and said: “pro- 
directly resulted from the I vIding we ge t the right scheme 


There have been 
little 


f ew i a Channel runnel would be the 




Corporation denies big 
board pay demands 


FINANCIAL TIMES REPORTER 

BRITISH STEEL took the 
unusual step of summoning a 
Press conference to deny a 
report that some of its top 
staff were demanding pay 
rises of more than £250 a 
week. 

Clearly embarrassed at the 
impact such a report could 
have on efforts to end the 
strike, Mr. Bob Schnlcy. chief 
executive, said steel chiefs 
were not demanding pay rises 
and had no power to do so. 

Last November, the Govern- 
ment’s Top Salaries Review 
Body (TSRB), covering 
senior public sector pay 
levels, had asked every 
nationalised industry, includ- 
ing the British Steel Corpora- 
tion, if they wanted to make 
any views known before the 
body proposed to the Govern- 
ment that salaries he updated. 
BSC had agreed in principle 
to the proposal, hut did not 
go into figures. 

Under the next increment. 


due on April l, Mr. Scholey’s 
salary will rise from £33,000 
to £37.000 and an ordinary 
BSC board member’s salary 
will rise from £27,000 to 
£29.000. 

The salary or Sir Charles 
Villicrs. BSC chairman, will 
rise to £48.000. 

Mr. Bill Sira, general secre- 
tary of the Iron and Steel 
Trades Confederation, said 
last night he believed the 
report, in yesterday’s Daily 
Mirror, to be eorreeL His 
belief was based on a " source 
of information in Whitehall." 
he said. 

Mr. Sandy Feather, a 
national officer of the uulftn, 
said the JSTC believed the 
submission had been made by 
Mr. Frank Holloway, BSC's 
Board member for finance, on 
behalf of Mr. Bob Seboley, 
chief executive. However, the 
BSC denied last night that 
Mr. Holloway had made any 
such submission. 


to the motor industry, has had 
to put about one-third of its 
10.000-strong workforce in this 
sector on short-tifie: but there 
have been very few lav-offs. The 
companies involved have had 
to change the work-loads in 
some cases, according to the 
availability of certain steels, but 
they are continuing to produce 
on a “week-to-week" basis. 

Another large company pro- 
ducing storage and materials 
handling equipment has had no 
problems about scarcity of work. 
Its plant is on three-shifts with 
overtime, and recently has had 
k> do away with week-end work- 
ing to ease the pressure on steel 
stocks. This plant needs cer- 
tain steel specifications — “ We 
can’t just go around stock- 
holders and get job lots ” — but 
it placed large orders overseas 
before the start of the strike 
and has bee nsuccessful in ob- 
taining dispensation from the 
unions for the release of a 
certain amount of steel con- 
signments through the ports. 

Manufactures of diesel 
engines also seem to have over- 
come most of their problems. 
Two large organisations say 
that their finished and semi- 
finished component suppliers 
who. in turn, are heavily de- 
pendent on stockholders, so far 
have met their requirements. 
Both companies have relied on 
multi-sources in the past for 
their components. This policy 
has proved successful. There 
has been no loss of production 


says. Again, this group is 
largely dependent on stock- 
holders. 

One company willing to be 
named is Rolls-Royce. With a 
large order book, it reports no 
immediate or insurmountable 
problems. But it points out 
that it uses mainly special 
metals for its engines. 


strike. 

lay-offs and little sbort-time j se^ibie“ waT'oTmeeUng ttaffic 
working. j growth on the Channel." 

The London Chamber of Com- [ 

merce and Industry conducted [ 

3 survey of engineering plants | 
in London and the south-east 
fairly early nn in the strike and 
found plants reported only two 
or three weeks stocks in hand. 

But. repeating the survey only ( 
recently, the chamber received \ 
much the same reply on stocks I 
from the same plants, j 
"Obviously the steel is getting ; 
throng.” said the chamber, j 
"either from stockholders or I 


Construction orders 
down in January 


£5m plan 
for zip 
factories 


By Lisa Wood 


through sm3li s6rls.” 


Threat to industry grants 


BY MAURICE 5AMUELSON 

SHORTAGE OF steel parts may 
stop industrial projects meeting 
the August 1 completion dead- 
line for a regional development 
grant, according to Sir John 
Green-borough. president of the 
Confederation of British Indus- 
try. 

In a letter to Sir Keith Joseph, 
Industry Secretary, he repeats 
a call to extend the deadline. 

This has already been turned 


down by the Government on 
the grounds that there was no 
general shortage of steel. 

But Sir John now says there 
is a shortage of particular steel 
types. 

H eeites 3 £lin factory exten- 
sion in Sheffield which will pro- 
vide 30 ' to 40 new jobs, but 
which would lose its 20 per 
cent grant unless it is finis hed 
by August 1. 


Coal industry breaking even 


THE COAL industry should 
break even this year. Sir Derek 
Ezra, chairman of the National 
Coal Board, said yesterday 
during a visit to Newmarket 
Silkstone Colliery, where be 
congratulated miners on their 
recent production efforts which 
are helping transform the pit's 
earlier losses into profits. 


Sir Derek met some of the 
coalface teams who for five 
months have kept the pit’s name 
at the top of that Yorkshire 
area’s production league. Output 
per man-shift at the mine regu- 
larly exceeds 17 tonnes — almost 
twice the national average per- 
formance this year 


! A £5M MODERNISATION pro- 
gramme was confirmed yester- 
I day by Lightning Fasteners, a 
subsidiary of Imperial Metal 
Industries. 

The company is to build a 
purpose-built zi pprodu^tion 
factory in Peterlee, Co. Durham, 
to replace existing plant in the 
town and an existing factory 
in Cleator Moor, Cumbria, is 
to be reequipped. 

The work, expected to be 
completed during 1981, should 
create more than 100 new jobs, 
sai dthe company. 

Lightning Fasteners said that 
without the active co-operation 
of Peterlee Development 
Corporation and the “ con- 
siderable financial assistance ’’ 
given by the Industry Depart- 
ment and the European Coal 
and Steel Community, the 
project would not have been 
undertaken. 

Last July Lightning Fasteners 
announced plans to phase out 
zip manufacture at Witton, 

• Birmingham over a period of at 
least 18 months. Zip manu- 
facture. it said, was to be con- 
centrated at Peterlee and 
Cleator Moor. 


BY MICHAEL CASSELL 

ORDERS for new construction 
work continued to run at “dis- 
appointing” levels in January, 
say provisional figures from 
the Department of the Environ- 
ment. 

The Department estimates 
that value of orders placed 
with contractors in the first 
month of 1980 readied £776m 
at current prices, against 
£6S5ra in December. In constant 
price terms value of orders 
compared with December 
showed a drop of nearly £50m. 

More significantly, value of 
work won in Che three months 
to the end of January showed 
a 5 per cent fall from the 
previous quarter in constant 
price terms. They were 3 per 
cent lower than in the same 
period 12 months before. 

The Department said that new 


orders in public-sector housing 
in the latest quarter under 
review were 11 per cent down 
on the previous one and 26 per 
cent less than a year earlier. 

Private housing contracts 
^ere. by value, IS per cent 
lower titan in August-Oclober 
1979, but 2 per cent higher 
than in November January a 
year before. 

Public works orders in in'- 
latest quarter were 5 per cent 
down on the preceding three 
months and 15 per cent less 
than a year ago. 

Private industrial orders 
were down 17 per cent on ihc 
previous quarter, and 12 per 
cent better than in the same 
period a year earlier, private 
commercial orders were up by 
32 and 14 per cent respectively. 


Competition urged in sale 
of Channel 4 advertising 


FINANCIAL TIMES REPORTER 

The Incorporated Society of 
British Advertisers has called on 
the Government to allow com- 
petition in advertising sales 
between the new commercial TV 
channel and the existing ITV 
channeL 

Under the arrangements 
envisaged in the Broadcatsting 
Bill, now going through Parlia- 
ment the sale of advertising for 
the fourth channel would be 
handled by the ITV companies. 
The Society which represents the 
600 companies who provide 75 
per cent of television advertis- 
ing, deplores the extension of 
the ITV monopoly. 

Mr. Kenneth Miles, society 
director, said yesterday: “The 
Government is catling for a 
tougher and more competitive 
approach from industry as a 
whole, but there seems to be 


a Wind spot on this particular 
issue, and industry as extremely 
worried about it.” 

The G o ver nm ent expects that 
the new channel would no! 
initially be able to pay for 
itself, so that the costs of run- 
ning the service must be pul 
up the ITV companies. 

By contrast, the society calcu- 
lates that tiie new channel could 
be viable almost imedUtely. It 
recommends that the sa-le of 
Channel 4 airtime should be the 
responsibility of independent 
regional agents, who would not 
have seats on the Channel 4 
board, and would therefore have 
no influence on programme 
contest. 

In January and February this 
year, total advertising revenue 
on ITV was just over £85m. 
50 per cent higher than in 
January and February Iasi year. 


Learn to love a Quango*. . . 



Quangos aren’t the most loveable of beasts, we know. 

But here at Washington, this Quango is building one of Britain’s best New Towns - quickly, quietly and efficiently. 

We can offer the industrialist a complete package - and from initial enquiry to “after sales service” we keep things as straightforward as possible. 

You’ll find us amenable, approachable and efficient We won’t smother you in red tape. If yon can bring jobs to Washington, we want to talk to you. 

So bam to love a quango. Remember, we don’t bite— and it &qnieker by Quango. 

Contact: W. S. Holley, General Manager, WASHINGTON DEVELOPMENT CORPORATION, Uswoitfa Hall, Washington, Tyne & Wear. Telt Washington (0632) 463J9I. Tdec 537210 DC WASH G 
or ring got London Office: The North East New Towns, Tel: 0I-48S-2400. 
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Fifteen years ago, Britain was a leadino^ 
producer of motor cars, motor cycles, * 

domestic appliances; televisions, radios, hi-fi’s, j&ft 
Manufacture of many of these has 
slowed to a trickle. And in some cases has ^ 
stopped altogether. f 

Czechoslovakia and Spain have now | 
overtaken us in production per head. J * 

Why are we falling behind? 

Because heavily automated businesses 
overseas are producing better value products. 

But there is something that can 
be done. Out ^ 
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are already 

using 'IBM ¥ J5fe 

as their primary 
source for auto- 
mated business l - *ftfb 
systems. . 

It is precisely 

because IBM believes Mf 
in the future of Britain, that ^ 
we have invested £136 million 
here last year alone. 

To bring businesses 
of every! size the automated 
systems they need. To expedite 
office work. Control costs. And 
increase productivity. 

The results, in today’s 
competitive times, could make a 
world of difference. 




i- 




at 


r\. 


0 


WHATEVER SEE YOUR BUSINESS. IBM CAN OFFER AN AUTOMffiTED SYSTEM TO HELP YOU. WORD PROCESSORS FROM £3,600, COMPUTERS FROM £8,500. CONTACT ANDREW BEJDLECOMBE, PORTSMOUTH (020S) 694S4L 
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Changes needed in clothing industry 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


BRITAIN'S clothing industry 
could reduce its prices, increase 
its profits, and pay belter 
wages if it used better manu- 
facturing methods and systems, 
claims a report by the Clothing 
Industry Productivity Resources 
Agency — CIPRA. 

The report highlights a 
number of common weaknesses 
in 22 companies covered in a 
survey. These include exces- 
sive employment of indirect 
staff, poorly designed wage 
systems and ineffective quality 
control. 

By contrast, a single German 
company ncluued in the survey, 
for purposes of comparison, 
was able at complete in export 
markets including Britain in 
spite of paying wages twice as 
high as the UK average. Motiva- 
tion among the German 
employees was also found to be 
very high. 

The survey by the Leeds- 
based Government - funded 
agency was earned out in com- 
panies in the women's and 


children's light outerwear sector 
which in 1978 had sales of more 
than £S 00 m and provided em- 
ployment for nearly 100.000 
people. The sector has also per- 
formed better than many other 
parts of the industry with 
employment falling by only 5 
per cent between 1970-78, com- 
pared with an industry average 
of 15 per ceot. 

More complex 

CIPRA says, however, that 
companies employ too many 
support workers — in relation to 
manufacturing workers — an 
average ratio of 58 to every ioo, 
compared with 29 per 100 in the 
West German company. Signi- 
ficantly. too. the bigger the 
factory the greater was the 
ratio of indirect to direct staff. 

The report says a larger 
factory breeds a more complex 
structure which requires the 
efforts of relatively more people 
to overcome its organisational 
inertia, and it suggests that 


factories of hetween 100 and 200 
are most likely to be properly 
controlled by a manager. 

Other improvements could be 
achieved by UK companies 
through better use of fabrics — 
a possible 10 per cent saving 
overall — and better organisa- 
tion of sewing rooms. Produc- 
tivity increases of up to 100 per 
ceot were possible in some of 
the companies visited — the 
average was 40 per cent. 

The study also found that 
companies were generally not 
using the right mix of basic 
payment and bonuses to achieve 
maximum levels of output. The 
payment system also often 

encouraged the passing of sub- 
standard work. 

The German factory included 
in the survey was run on sub- 
stantially different lines from 
its British counterpans and ifs 
results are described as 
remarkable. exceeding any. 
thing found in the UK group of 
companies in terms of effective- 
ness and motivation of staff at 


SCHLIIMBERGER LIMITED 

The following is the Statement of the Chairman and President. MR. J. RIBOUD. which has 
been circulated to Shareholders with the Annual Report for 1979. 


The elosinc >e:«r nf the seventies was a 
record year. Net income of $*35S million was 
up 31%. The last quarter of the year was 
very strong: net income was up 42%. The 
figures do not call for comments, they tell a 
simple story. All business segments of 
Schlumberger had record earnings built on 
higher saleF. Oilfield activity continued the 
same pattern of expansion in all parts of the 
woild. hi all services. After a slow start, the 
United State? was very strong in the second 
half of the rear. All the other units of. 
Schlumberper pulled their own weight; 
Sangamo Weston and Fairchild in North 
America. Measurement & Control in Europe 
bad excellent results. 

In rhi; past decade, revenue crew by a 
factor of fi and net income per share by a 
factor of 12. Success is the child of luck and 
hard work. We had both. 

Two factors had a major impact on our 
development. The price of crude oil increased 
tenfold, from S2.S0 a barrel to roughly S2S 
while the price of a semiconductor memory 
tumbled 25 times, from 1 cent to 0.04 cents. 
The nil price increase changed dramatically 
the energy situatinn of the world, spurring the 
search fnr hydrocarbons to an intensity here- 
tofore unknown and stimulating the quest For 
new energy sources. Maybe more important 
are the ultimate consequences of this new ago 
of artificial intelligence, as the scientists call 
it. Coal and nil brought about the industrial 
revolution because they provided abundant and 
cheap physical power. Microprocessors and 
raemorv will brine about a new revolution 
because they will provide abundant and cheap 
intellectual power. 

What does this mean for the decade ahead 
of us. for the eighties? 

The first consequence is under way. We 
are at the dawn of a new era in the search for 
oil. New era by its geographical spread, new 
era bv the enormous amounts invested, new 
era bv the technical developments which are 
bound to follow the intensity and magnitude 
of this effort. Thirty years in the oil industry 
have tauaht me a simple conviction. If you 
want to find ml. you have to look for it; if you 
look, you find oil. The world has now- 
understood that, it cannot live forever on 
Middle East nil. the search has started and 
the finds are coming in. 

The economic value of new energy sources 
will belooe to the twenty-first century. Mean- 
while the additional energy required will have 
to come from electricity. And yet it does not 
make sense to make electricity with oil. Coal 
and nuclear energy must be the answer. 

As tn the artificial intelligence, we have 
hardly begun to understand what this abundant 
and cheap intellectual power will do to our 
lives. It has already started to change 
pbvsically the research laboratories and the 
manufacturing plants. It is difficult for the 
nuind to grasp the ultimate consequences for 
man and society. 


FIVE YEAR SUMMARY 

(Amounts in millions except per share amounts) 

YEAR ENDED DECEMBER 31. 


SUMMARY OF OPERATIONS 
Revenue: 

Oilfield Services 

Measurement, Control & Components 
Interest and other income 


% Increase over prior year 36% 

Cost of goods sold and services S2.061 


Operating income; 

Oilfield Services 

Measurement. Control & Components 
Eliminations 


% Increase over prior year 


Interest expense 
Taxes on income 


Net income 


% Increase over prior year 

Per common share: 

Net income 


Cash dividends declared 


SUMMARY OF FINANCIAL DATA 
Net income as % of revenue 


Return on average stockholders’ equity 
Fixed asset additions 


Depreciation expense 

Average number of shares outstanding 

AT DECEMBER 31— 

Working capital 


Total assets 

Stockholders’ equity 


1979(A) 

1978 

1977 

1976 

1975(B) 

53,037 

SL636 

SI. 310 

$1,005 

$843 

1,513 

9S3 

S50 

SOS 

721 

91 

65 

46 

30 

22 

53,641 

S2.GS4 

$2206 

$1,840 

S1.5SS 

36% 

22% 

20% 

16% 

30% 

S2.061 

SL499 

$1,231 

S 1.071 

S95Q 

SS09 

SMS 

S540 

S3S3 

S299 

1SS 

122 

93 

77 


(13) 

(6) 

(11 

— 

|2) 

S9S4 

S764 

$632 

$460 

8361 

39% 

21% 

37% 

27% 

41% 

552 

SIS 

S16 

$15 

S24 

S355 

S295 

$24$ ■ 

$168 

$125 

S658 

S502 

S401 

$293 

$219 

31% 

25% 

37% 

34% 

49% 

$5.18 

S3. 94 

S3.12 

$2.27 

S1.74 

S1.10 

SO. S3 

SO.63 

$0.40 

$0.29 

18% 

19% 

18% 

• 16% 

14% 

31% 

29% 

2S% 

25% 

26% 

$503 

$393 

S212 

$187 

$222 

$242 

S1S4 

$159 

$130 

S99 

127 

127 

129 

129 

126 

SI .041 

SSS5 

S7S6 

$625 

$457 

54,375 

$2,955 

$2,385 

SI .995 

SI .716 

$2,400 

$1,900 

$1,550 

S1J2SO 

S1.03S 


fAJ Bc3uli3 ol FairohiM Camoro end Instrument C*?rp. have been consolidated with SchlumbSf'jer beginnin g July 1. 1979. 
(B) Results at Sonqamo Electric Company have bean consolidated with Schlumberger beginning July 1, 1975. 

Certain information relating to directors' share dealings and group companies, required by The 
Stock Exchange in London to he made available, may be inspected during the next three ureefes 
during normal business hours at Klecntcort, Benson Limited. SO Fenchurch Street, London EC3P 3DB, 
from whom copies of the full Annual Report may be obtained. 


all levels . 

CIPRA is particularly im- 
pressed with the decentralisa- 
tion practised by the German 
company. The system gives the 
individual factory manager 
responsibility for rejecting or 
accepting for manufacture par- 
ticular fashion lines and holds 
him accountable for quality, 
costs and delivery, with a sig- 
nificant element of payment by 
results in his salary. . 


By contract 

Within the factory, line super- 
visors reach a contract with the 
manager to produce a certain 
value of merchandise daily, and 
each individual operator in turn 
agrees to complete a certain 
number of operations at a price 
set by the supervisor. Work 
continues until the agreed 
quantity is completed. 

Machinists in the German 
factory, according to CIPRA, 
maintained their best workpace 


for 65 per cent of the working 
day. a figure dose to the 
opt imum. 

The report notes: “ All staff 
employed were fairly near to 
being their own bosses, all 
effectively making their own 
contracts for price, quantity and 
delivery. As a result morale 
seemed to be high, and there 
seemed to be a more serious 
attitude to getting on with the 
job than is found in many 
British companies.” 

All 22 UK companies sur- 
veyed in the report have now 
been given their own confiden- 
tial reports highlighting areas 
of weakness where changes 
could be made. Mr. Martin 
Frankel, chief executive of the 
agency, said yesterday it was 
hoped publication of the report 
would lead to action by many 
other firms. 

Proditcfinift/ Survey. CIPRA, 
Sovereign House, Seacroft 
Centre, Leeds, LS14 6NT. £10 
plus £1 p. and p. 


Talks on N. Ireland 
may be adjourned 


What does this mean for the future of 
Schlumberger? 

We are in the right business; luck or not, 
we are. 1 cannot imagine for the eighties 
fields of activity with greater growth potential 
than the ones we are in: the technical services 
for the exploration and production of hydro- 
carbons, the technical products tied to the 
distribution of electrical power, the advanced 
products of the semiconductor industry. 

We have our hands full. If we are to be 
ready to face the growth ahead, if we are to 
have the number and the quality of field 
service engineers, if we are to remain creative 
in research and engineering, if we are to 
invent the products of the future, if we are 
to regain in the semiconductor industry a 
position of innovation and leadership, our 
hands are full. We will need all our resources, 
human and financial. 

We have to be prudent. The potential for 
growth is so obvious that one could forget that 
growth is never a straight line into the future 
hut a pattern of cycles. This ha? been true in 
the past and will be true whether it is for off- 
shore semisubmersibles at fifty million dollars a 
unit or for electronic chips at fifty cents apiece. 

We have to be adaptable. Adaptable to the 
world of tomorrow, to the politics of tomorrow, 
to the youth of tomorrow, to the technical 
changes of tomorrow. We cannot become an 
establishment. 

We have to work harder. Success can 
breed complacency and this is the end of 
success. 

To prepare this future, we have in 1979 
invested as fast as we could. 

— Expenditures for fixed asset additions were 
$503 million compared to $393 million in 
1978. Oilfield services investments were 
8405 million. The plan to equip the field 
with the new cyber service unit is on 
schedule; in 1979, a total of 235 new CSU 
logging units was put in service. In addi- 
tion, 511 million were invested in computing 
facilities for the wireline. For Fairchild 
alone, in the six-month period since acquisi- 
tion we invested S45 million. 

—Research & Engineering expenses were 
increased in all units. Oilfield service R&E 
alone was increased 29% to -S64 million. A 
major expansion of the wireline central 
research laboratory in Ridgefield. Connecticut 
has just been completed. 

— We have recruited 1.017 oilfield graduate 
engineers in 1979. from 51 nationalities. In 
addition, for laboratories and plants we 
recruited 891 engineers. 

On February 21. 1P5P the Board of 
Directors declared a quarterly dividend of 
33 cents per share on outstanding common 
stock. This increases the annual rate from 
S1.10 to §1.32 per share. 


BY STEWART DALBY 

THE CONSTITUTIONAL con- 
ference on Northern Ireland 
which aimed to explore ways in 
which more political power at a 
local level could be restored to 
the province, is now likely to be 
adjourned indefinitely on 
Monday. 

There was to have been a 
final day of talks on March 31. 
However, this has been brought 
forward, apparently at the in- 
sistence of the Social Demo- 
cratic and Labour Party, the 
main Catholic representatives. 

The party feels talks have 
reached the end of their useful 
life following the refusal by Mr. 
Ian Paisley, the main Unionist 
delegate, to countenance power- 
sharing with the Roman Catho- 
; lie minority. 

The minimum demand of 
SDLP leader, Mr. John Hume, 
| is power-sharing. He feels that 


any further talks along the lines 
of those going on since January 
are pointless in view of Mr. 
Paisley’s stance. 

Now, the idea is that Mr. 
Humphrey Atkins, conference 
chairman, will report to the 
Cabinet before Easter on what 
he considers the maximum level 
of agreement possible between 
the three political parties 
attending the talks. 

There may then be proposals 
for further talks in the summer, 
possibly based on a White 
Paper. 

Mr. Atkins says he did not 
expect instant solutions from 
the talks to bridge the gap 
between his ail-powerful role 
and the virtually powerless 26 
district councils. He has 
wanted to see whether local 
politicians could decide on the 
way of government themselves. 


Courtaulds defends cost 
of Londonderry plant 


BY OUR BELFAST CORRESPONDENT 

COURTAULDS HAS replied to expe 
criticism at Westminster about plam 
the cost to the taxpayer of its Th 
integrated textile plant near and 
Londonderry in Northern iaboi 
Ireland. tbret 

MPs on the public accounts text! 
committee on Wednesday ques- erapl 
tioned the Northern Ireland and . 
Department of Commerce about P e Jj c 
spending £14.4m in grants on m 
the basis of a projected labour p ec 5‘ 
force of 1,500. 

Just over 800 staff are now Cour 
employed but Dr. Vera Furness, depa . 
general manager of the plant j 0 j, s 
said yesterday part of the ex- jf 
pi a nation was that depressed 
market conditions had affected j 
sales. ’ mi 

She added that the industry critic 
had also been able to operate causi 
with fewer staff than had been from 


GKN to make component 
for new BL car 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


GKN IS TO supply constant 
velocity joints from Britain for 
the Bounty, the car BL is tci 
make from a Honda design. 

The joints are key compo- 
nents in the transmission of 
power from the engine to the 
wheels of front-wheel-drive cars. 
GKN reckons that it directly 
supplies 34 per cent and, 
together with its licensees, pro- 
vides 95 per cent of the joints 
produced in the world. 

The Japanese version of the 
joint BL-Honda car will have 
the joint? manufactured under 
licence by NTN in Japan. The 
terms of the licence prohibit 
the export of NTN joints to 


Pressed 
Steel to 
shed 450 
more jobs 

FINANCIAL TIMES REPORTER 

PRESSED STEEL-FISHER will 
cut a further ■ 450 jabs at ite 
car body plant at Swindon. 
Wilts., this year as part of BL's 
overall plan to axe 25,000 jobs. 

Already this year about 200 
jobs have been lost at the 
Swindon plant Falling sales 
and production volume at 
assembly plants throughout BL 
Cars are blamed for the latest 
round of redundancies. 

The first batch will be imple- 
mented before the summer 
shutdown in mid-July, when 200 
jobs will go. 

About 250 more will be shed 
between August and the New 
Year. The plants put forward 
by the company are still being 
discussed by the unions and 
workforce. Most redundancies 
will be in the Triumph TR-7 
and Rover sub-assembly lines 
and in press shops. 

Pressed Steel said yesterday: 
** We are reacting to the volume 
changes in car production at the 
BL Cars assembly factories. 
There is a need to streamline 
the operations and become 
more competitive." 


Colliery waste 
gas to heat 
Michelin plant 

WASTE GAS from a ' North 
Staffordshire colliery is to be 
piped to the Mdchelin tyre 
factory at Stoke on Trent in a 
scheme to cut its fuel biH. The 
change-over from natural gas 
will take place next week, 
watched by senior National Coal 
Board officials. The Coal Board 
said that it would turn a waste 
product into an asset 
Colliery gas wall be used for 
heating and production equip- 
ment and a company official 
explained: “The simple fact is 
that local mine gas costs less 
than North Sea gas. and it 
should mean a considerable 
saving for us over a period.” 


Stock Exchange 


extendsTalisman 
to South Africa 


BY CHRISTINE MOIR 

THE STOCK Exchange Is to 
extend 'Talisman: its computer- 
ised settlement system, ■■ to 
include- South African -securi- 
tdesJ It is establishing a central 
stock pooling company in 
Johannesburg. 

Permission for the - office, • 
which should be fully opera- 
tional by late summer, - was 
given by the Stock Exchange 
Council this week. 

It has been warmly received 
by the leading Johannesburg 
registrars. Consolidated Share 
Registrars. 

The extension will mean 
brokers win be able to take or 
deliver stock in Johannesburg: 
through a subsidiary of Sepon, 
the pooling system. In the UK, 
and central to Talisman.: 

Stock transfer will be by 
facsimile transmission and 
should take 24 hours. At pre- 
sent. the physical transfer of 
stock by airmail takes at least 
seven days. • 

Belaunde still draws large 

The Stock Exchange’s settle- 
ment committee hopes to begin 
planning a similar extension to 
include transactions on Austra- 
lian stocks later this year. 

This is likely to take much 
longer to become operational. 
Settlement systems m Australia 
differ from State to State, and 
the Sydney, and Melbourne 
stock exchanges axe only now 
in the early days of planning a 
computerised system already 
nicknamed CENSAS — Centra- 
lised Scrip and - Accounting 
System. 


But the plans have c mnet no 
late to alleviate- the congestion 
in stockbrokers’ administration 
offices caused by the booms in 
South African gold shares and 
Australian oil stocks. 

. At present foreign securities 
—mainly South African. Austra- 
lian and' those from Hong 
and the Far East— are excluded 
from Talisman. Normally, 
transactions ■ .account for only 
about 5 per cent of total stock 
market turnover. 

In recent weeks their tu mover 
has boomed. It has also coin- 
cided with transition to a single 
Talisman system and with- 
drawal' of the duel running of 
its semi-computerised prede- 
cessor. Bargain Accountings 

Since January transactions in - 
foreign securities have reverted - 
to the old manual ticket passim:/ 
system. This has put consider-? 
able strain on the settlement 
offices of leading specialist 
brokers.' JJj 

Clients are naturally rclitf® 3 
tant to pay their bills befn, 1 ^ 
receipt of stock and the backl* 
have, strained some flams’ fiiriner • 
cial resources. n3 U. e • 

With more -normal tra;*™ s 
in gold shares anti oil str-h°^t 
the backlogs are dwindling ? s To • 
the financial problems alrU^trc 
less acute. - 

The Stock Exchange saiff® 
yesterday the mew Talisman 
extensions should make for 
much speedier 1 settlement 3nd, 
therefore, less strain on mem- 
bers’ eash flow by. the next 
boom. 


Tanker claim judgment reserved 


JUDGMENT was reserved yes- 
terday in the High Court action 
by Universe Tankships, - of 
Moravia, against the Inter- 
national Transport Workers 
Federation. 

The company— part of the 
shipping group beaded by Mr. 
Daniel K. Ludwig— alleged - that 
the federation unlawfully de- 
manded $6,480. (£2,959) for its 


welfare fond as part of the price 
for releasing 'the company's 
269.000-ton : tanker Universe 
Sentinel when it was blacked at 
Pembroke Bocks in July, 1978. 

The company also claimed it 
was entitled to recover part of 
the $71,000 (£32.420) it paid 
the ITF .as back pay for the 
vessel’s crew. . \ .. 


expected when the factory was 
planned seven years ago. 

The factory opened in 1976 
and gradually built up to a 
labour force of 900. About 
three months ago the slump in 
textiles meant nearly 100 
employees had to be paid off, 
and this was followed by a 
period of short-time working. 

Mr. Frank Mais. Permanent 
Secretary of the Northern Ire- 
land Department of Commerce, 
told the committee ‘bat 
Courtaulds had not misled the 
department over how many 
jobs would be created. 

If the project was successful 
and the market picked up, the 
1,500 jobs could still materialise. 

MPs on the committee had 
criticised his department be- 
cause the cost per job had risen 
from £9.500 to £28,000. 


Money supply rises £529m 
in five-week period 


fiY OUR ECONOMICS CORRESPONDENT 

STERLING M3, the broadly defined money 
supply, rose by £529m, or 0.9 per cent, in the 
five weeks to February 20, on toe basis of 
pasting seasonal adjustment. Bat toe Bank 
of England believes that this exaggerates toe 
underlying rise becanse tone were large, sur- 
renders of certificates of tax deposit daring 
the month associated with the seasonal pay- 
ment of corporation tax. 

These surrenders have not been allowed 
for in the present seasonal adjustments; bat 
if they are taken into account, the rise -In 
sterling M3 was about 0.6 per cent 

In the eight months since mid-June, 


sterling. M3 has risen aft an annual rate of 
just over 12 per cent— about 11$ Tier cent if 
allowance is made for -itoe. seasonal -pattern 
of surrenders of these certificates. This com- 
pares with a.7 to 11 per: cent target rate of 
increase. ’ .7 

. The narrow] y defined money supply# Ml, 
fell sharply — by L6 per cent after seasonal 
adjustment— with thr eoqjnarters of the decline 
o c cu r r in g in toe interest-bearing element. 

Domestic - credit expanded by £495m. 
seasonally adjusted, which was more than 
explained by a.iise ia bank lending since toe 
public : sector was slightly contractionary. 


wm 


Money Stock Ml 


Unadjusted 


Seasonsaly 

idadlustod 


Money Stock M3 
Sterling 
Seasonally 
Unadjusted adjusted 


Bank lending* Domestic credit 
v ' . . expansion. 

-Seasonally Sessonal 

» Unadjusted *4juin*d Unadjusted ad i ust i 


Seasonally Seasonally - 

dedjutnad Unadjusted ad [ust ad '«■ 


Europe, except as part of built- 
up vehicles. 

In view of this restriction, 
GKN has been working with BL 
on suitable joints to be made in 
Britain. Prototypes are already 
under test 

The Bounty is due to be 
launched in the UK in roid-1981. 
and production should he at the 
rate of about 80,000 a year. 

As production builds up, it 
might be necessary for some of 
NTN’s joints to be used — 
Honda's main concern is to 
protect its quality image — and 
GKN seems likely to arrive at 
some accommodation with BL 
on this point. 


Feb. 21 

-221 

195 

■ OJB 

-33 

507 

1.0 

1.125 

- 1,129 

378 

1,048 

Mar. 21 

304 

35 

0.1 

-344 

“443 

-0 S 

:43d 

.'. 733 

-388 

-321 

April 18 

1,515 

785 

3 JO 

1,608 

. 721 

IA 

543 

-535 

1,753 

876 

May 16 

-186 

39 

.0.1 

420 

729 

V4 

: 6Cff 

808 

505 

995. - . 

June 20 

—404 

-213 


609 

601 

1.2 

1.0T9 

. W&: 

1,150 

896 • 

July 18 

772 

641 

2 A 

777 

426 . 

. &8 

’ 1,132 

’ 386 

968 

. 420 - 

Aug. 15 

-13 

-3 

— 

282 

563 


1145 

. W3 

815 

1,045 

Sept. 19 

34 

120 

0.4 

316 

346 

' OA- 

— HZ 

‘.:157 

763 

•944 


Oct. 17 
Nov. 21 
Dec 12 


1,107 921 

-776 ■—575 

607 26 


-783 2 — 

-836 — d31 -1A 


7,209 1.066 

206 371 


T#IB T.223 1J74 .1,547 


371 

<L7 

• w 

• 729 

" 868 

1,094 

258 

os. . 


.163 : 

410" 

250 - 

6T! 

.1-1 

-MH 

.w 

. 482 

792'. 

529 

0w9 

568 

584 

i-110 

495 ; 


* To private sector in sterling Including Bank of England 


Department k6idipgs;of commercial bills 

Source Bank of England* 



Touche Ross & Co. 

London Office 


The firm announces that it will 
have moved into its London office on 
Monday March 24th, 1980. Effective 
from this date, all London locations of 
the firm will be centred at the new 
address. 

The move also completes the 
integration of the Touche Ross & Co. 


and Mann Judd practices in London, 
following the merger between the two 
firms in England and Wales last 
September. 

Touche Ross & Co. would further 
like to announce thatas a result of the 
merger, it has recently moved into new 
offices in Birmingham and Bristol. 


LONDON 

Hrf Ho:.;-? 

ILIaIs i 

Lc , ndo r . EC4A3TP. 

Teisr-h-jn* 01-353 S * '.1 

Fesx: :&47S3 7P.LNC’*i G 


NEW ADDRESSES 


BIRMINGHAM 
• House 

1 ": 6 Suffolk Street Queensway 
3 ! rmiri«ham 81 1LL 
Telephonft 021-643 -^SS 
7 *;s*a:c 35 o 76 TRBHAM G 


BRISTOL 

Queen Anne House . 
69-71 Queen Square 
Bristol BS14JP 
‘ Telephone 0272-211622 
Tele*44365TRBRI$G• ■ 



Ministry of Productiorr, CtownTwrieritof- Pakistan, in- 
vites applications preferably ■from Pakistan nationals for 
appointment as Director (Operations) fox its: 1.1 million' 
tpy capacity integrated planrf fciased bn blast furnace — 
LD converter process whichfcfast nearing completion at 
Bin Qasim near Karachi. rfc-V • -• 

This is a Board level appointment. The idealcandldate 
will be in the age group of 4S-50; yeais with, experience 
of having worked In integrated steel; plants at senior 
management level and prefera bly experience of commi- 
ssioning comparable plants.^ shaifitfbe a Metallurgist or 
a Mechanical En ginoer; hairing Doctorate or a Master's 
degree and should have a rattsmurn of 20 years standing 
Iri senior positions In the basic iron and" steel production 
industry. One important itiquirementwl f be demonstra- . 
ted ability to. provide higlt-quafityleaderdilp for a f£rge 
Industrial undertaking. The incumbent will ba »responsible~ 
for seeing a major steel project through the crucial stage 
of transition from construction to commercial operation^ - 

.... Terms and conditions will be negotiable. ’Apart from 
basic salary; generous fringe- benefits like -free accpmmo- 
dation, conveyance^ medica! facilities;" contributory 
provide fund etc. would be provided. 

. .Complete Kodata.anid references witii.ai.IndIcation 
of minimum salaiy acceptable fta Pakistan Rupees as well 
as the Hkely date of availability In toe event of being 
selected may be sentto Deputy Secretary {Steel}, (ffiiiistry 
of Prockiction, Govarineht of TfakiStaB* Islamabad by 
M*yi0;198d. 0 viV.". 
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Union may sue Ministry over redundancy 


' BY PHIUP BASSETT. LABOUR STAFF 


THE MINISTRY of Defence is 
likely to face a High Court 
action next week brought by 
one of its anions to stop it 
issuing redundancy notices to 
staff or offering their work to 
private contractors. 

The Civil Service Union, 
which represents mainly 
lower-grade white-collar civil 
servants, will press, probably 
on Tuesday, for the restraint, 
to be enforced. 


The anion wants the -High 
Court to give a declaration — 
injunctions cannot be granted 
against the Crown — stopping 
issue of notices until the 
Central Arbitration Committee 
has decided on the union's 
reference to it under the 
Employment Protection Act 
for the disclosure of informa- 
tion on the MoD's decision to 
employ contract staff. 

. The case coRperns 72 
cleaners employed by the MoD 


in Bath, whose Jobs arc 
threatened because of plans to 
have their work- done., by 
contractors.' as- part -of the 
Government’s programme of 
Civil Service cuts. 

The cleaners met on 
Wednesday and resolved to 
strike until the end of the 
week in protest 

The CSU at a meeting on 
March 12 won assurances from, 
the MoD that It would not take 


the'mattejr further for 14 days, 
and asked for assurances that 
the cuts will he delayed until 
the CAC decision. It bas since 
consulted its lawyers and will 
issue a writ if the assurances 
are not received. 

Mr. Les Moody. CSU 
general secretary, said any 
High Court aetion would be 
on the one specific point of 
staying the MoD’s action. He 
said: “ The court would not be 
asked to deal with the dispute 


itself, nor with what the. CAC 
is being asked to decide." 

The union has a preliminary 
meeting with the CAC today 
on its reference under Section 
19 of the Act, bnt a decision 
is not expected for some time. 

The Ministry of Defence 
said It was “reserving Its 
position" on whether it went 
ahead with the issue of 
redundancy notices because 
the matter was still 
unresolved. 


De Lorean labour force 
‘could rise to 9,000’ 


BT OUR BELFAST CORRESPONDENT 


i : « ill - ! 


t. ' ' T- _ 
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Civil Service resists manning cuts 


BY PHIUP BAS5ETT, LABOUR STAFF 

HOWEVER fervently a govern- ban coupled with a 3 per cent relevant financial year.” It lists that time because of the need 
ment declares its intention to reduction in manpower hosts, such crucial reasons as the for the department to oversee 
out out waste and reduce This was designed to fund in increase in staff stemming from the general reductions through- 
iyreaucracy, suspicion remains part the recent pay settlement the - Civil Service catering out the service. Privately, how- 
that the Civil Service will which gave average increases of organisation's takeover of a ever, officials from the Civil 
'always be able to put up a 25 per cent. number of loss-making depart- Service and other departments 

.smokescreen of effective The cut took some time to mental staff restaurants. agree that there is little central 

resistance. work through. Staff employed In June, the Government impetus for departments to 

« The revelation on Wednesday were down to "724,000 by July, announced a review of Civil achieve their targets in this 
' . at a meeting of a sub-committee and the expected cut of 20,000 Service staff levels based on particular batch of cuts. 

■ of the Commons’ Treasury and posts was achieved only by options of cuts of 10. 15 and 20 MFs at this week's sub- 
'■Ciril Service select committee October, when numbers were committee were sceptical in any 

!-bat the staff provision in the down to 712,000. . case that the exercise, even 


ations, the general .trend from 
now on will continue down- 
wards.” 

Sir John Herbecq said that 
extra staff had had to be taken 
on to deal with changing 
economic conditions, such as 
growing unemployment and 
higher demand for supple- 
mentary benefit. 


. MR. JOHN DE LOREAN, the 
former General Motors viee- 
; president whose De Lorean 
Motor Company is shortly to 
begin production of sports cars 
in Northern Ireland, has pre- 
dicted that his labour force in 
Belfast couid rise to as high as 

9.000 once full production of the 
proposed model range is 
achieved. 

The venture, which is backed 
by £56m in Government finance, 
could lead to the production of 

200.000 cars a year on the 
70-acre- site on the west of the 
city, he said in Belfast yester- 
day. 

De Lorean's immediate plan 
is to assemble up to 30.000 
stainless-steel skinned sports 
cars a year, employing 2,000 
people. 

However, the company intends 
to introduce new models, start- 


ing with a conventional saloon 
based on the chassis, engine and 
major components of the exist- 
ing sports car. 

Mr. De Lorean said, "The 
Belfast site has a considerable 
potential. The average assembly- 
plant in the U.S. is producing 

300.000 units a year on a site 
of about 22 acres." 

He forecast a rapid growth in 
Northern Ireland's car com- 
ponents sector as a result of bis 
company's projecled production 
rates. 

He confirmed that De Lorean 
Motor Cars, the company regis- 
tered in Northern Ireland, had 
applied for further Government 
aid — understood to be between 
£5m and £8m — to cover the 
effects of inflation on construc- 
tion and tooling costs at the 

650.000 sq. ft. plant 

If the application is accepted 


by the Northern Ireland Depart- 
ment of Commerce under the 
terms of the agreement it signed 
with the company in August, 
1978. the total contribution from 
the taxpayer could rise to at 
least £62m. 

Pilot production of the exotic 
De Lorean sports car is about to 
start, with serial production due 
fo begin in late summer. The 
company has almost 300 em- 
ployees: and recruitment is 
expected to rise sharply in the 
autumn when the car will be 
introduced in the U.S. 

Mr. De Lorean views the pro- 
ject as nr vital importance to the 
Northern Ireland economy. He 
said that since announcing the 
project in 1978, tip to 12 U.S. 
companies have contacted him 
seeking advice about investing 
in manufacturing projects in the 
province. 


:9S0-81 estimates for the Civil Apart from any programme 
Service over the coming year of cuts, however. August and 
mowed an increase rather than September are traditionally the 
, fall in numbers has streng- two months with the highest 
evened this view. wastage rate. Furthermore, a 


ECONOMIES 
PROVE HARD TO 


committee were sceptical in any 
case that the exercise, even 
greatly reduced as it is, was 
actually achieving anything 
although Sir John Herbecq, 
second permanent secretary at i 
the Civil Service Department. 


For this comes despite the recent Civil Service Department pi IT INTO FFCFCT was at pa,ns insist that the 
Wrernment’s election promises memorandum on the cuts said ru 1 1 crrKV cuts announced were genuine. 

s £t it was determined to cut that despite union claims of ' Numbers employed fell in 

S tize of the central admini- what would be bound to happen January this year to <08.000. 

ion. if numbers were cut, there is ln s P‘ te of t j ie 

e number of civil servants no reason to suppose that the per cent. In the event, after announced, by the end of this 

Ipril last year stood at recruitment ban and the 3 per much backstairs lobbying by month numbers are expected to 

. .-00 industrial and white- cent cut “ caused the quality of Ministers on behalf of their Own have risen to 712,000. Since the 

collar workers. Staff provisions service provided by Govern* departments, the cut announced Civil Service Department pro- 
in the estimates are a maximum ment departments to suffer to in December averaged only 4} jects another increase of 3,000 i 

figure: the actual numbers are a substantial extent.” per cent, or about 39,000 posts, in this financial year, MPs 

. usually lower. Even so. the A letter from Mr. J. K. The timetable was seen as: estimate that Civil Service man- 

t difference In April last year Moore, private secretary to financial year 1980/81, 9.000 power has risen by 15,000 since 

: between those budgeted for and Lord Soames, then Lord Presi- posts: 1981/82, 11,000 posts; the cuts were announced in 

t those employed was only just dent of the Council with 1982/83. 16,000 posts; and 1983/ December. 

1 over 1 per cent. responsibility for the Civil 1984. the final 3,000 posts. The committee was astonished 

f After the election the Con- Service, to the Commons select The Civil Service Department by this admission, despite Civil 
* servative Government appeared committee, illustrates the diffi- • for instance, estimates that its Service officials quoting the 
| to be moving quickly on its culty of cutting the service. own projected cut of 280 posts statement made by Lord Soames 

f -election pledge to cot the num- The letter agrees that the by 1982-83 will be “necessarily in December chat “though 

bers of civil servants. Within Civil Service Department was weighted” towards The end of there may be short-term fluctu- 

a week of the election it froze subject both to the recruitment 



Durban Roodepoort Deep Limited 


I Incorporated in the Republic of South Africa > 


A Member of the Barlow Rand Group 

The following is from the statement by the Chairman. Mr. D. T. Watt 


all recruitment in one depart- ban and to the 3 per cent man- 
ment, a move which was power squeeze, but adds: “The 
broadened within a fortnight to number of its staff in post did 
an across the board recruitment not, however, fall during the 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output 11975=100): engineering orders (1975 = 100): 
retail sales volume *1976=100), retail sales value (1976=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 



Indl 

MFg. 

Eng. 

Retail 

Retail 

Unem-' 


1978' 
4th qtr. 

prod. 

output 

order 

vol. 

value 

ployed 

Vacs. 

110.3 

103.1 

110 

10L7 

1322 

1,340 

230 

1979 

1st qtr. 

110.2 

102.8 

98 

100.7 

134.0 

1,351 

234 

2nd qtr. 

11L9 

107J 

104 . 

1062 

144.8 

1,299 

256 

3rd qtr 

113^5 

1032 

100 

99.5 

144.6 

1269 

247 

4th qtr. 

113.1 

104.1 


101.7 

1512 

1286 

230 

SepL 

UL* 

100.5 

96 

99.4 

1452 

1264 

243 

Oct 

112.1 

102.8 

98 

10O-8 

149.1 

1282 

237 

Nov. 

114.6 

105.8 

110 

1022 

1532 

1282 

234 

Dec. 

(12.5 

1032 


101.7 

153.1 

1294 

219 

1980 - 

Jan. 

Feb. 

1123 

102.9 


102.8 

155.1 

1,339 

1,383 

207 

191 


— Sir Alan Campbell joins 
, u . NatWest Board 

3): 

3); Sir Alan Campbell has been remain responsible for world- 
nd appointed lo the main Board of wide marketing co-ordination for 
NATIONAL WESTMINSTER international merchant banking 

— BANK. Since his retirement last as chairman of Citicorp Inter- 
. year as Britain's Ambassador to national Group. 

acs. Italy, he has become foreign •* ' ■ 

affairs adviser to Rolls-Royce and Mr. T. F. Bell has been 
230 a director of Mercantile and appointed finance director of 
General Reinsurance (a subsi- ROBT. BRADFORD HOBBS 
234 diary of Prudential Assurance) SAVILL, a subsidiary of the 


The year ended 31sl December 1979 was one of the 
most successful years for ynur company during whdeh it 
achieved a total working profit of R10.1 million which was 
the highest on record in its long history of 81 years of 
operation. This achievement was due exclusively to the 
substantial increase in the price of gold over the year. The 
price received by the company for its gold production in 
1979 averaged U.S.S307 per ounce wnich was 55 per cent 
higher than the average price of U.S.S198 per ounce 
received in 197S. 

This record profit occurred only a mere 2 years after 
the company had experienced its most adverse year and 
the rapid recovery is notable, because it demonstrates how 
acutely sensitive the company’s profits am to the gold 
price. It also clearly shows the wisdom of the State in 
assisting the company's mine through the lean years when 
the gold price was much lower. 

. There was a small increase in the tonnage of ore milled 
during the year but the yield at 3.53 grains per ton was 14 
per cent lower than the yield during the previous year. 
Gold production therefore declined by S99 kilograms 
However, the increase In the average price of gold 
received more than compensated for the decline in gold 
production and resulted in an increase of 35 per cent in 
working revenue to a record of R63.6 million. 

• Unit working costs increased by 18 per cent from 
R21.26 per ton milled to R25.0S mainly as a result of the 
increased amount of development work and maintenance, 
etc; which was undertaken during the year. In previous 
years, when the company had experienced adverse financial 
conditions, development had been limited to the barest 
minimum. As the company's future prospects improved 


256 and H. Clarkson (Holdings). Sime 1 
247 -A- viously 

230 Lord Chalfoiit. Minister of Group. 
243 State at the Foreign and 
237 Commonwealth Office . (1964- Mr. 


Sime Darby Group. He was pre- 
viously with the Bland Payee 


Mr. Ronald J. Williams, pre- 


WTCK CONSULTANTS . 
* 


been appointed to the newly- 
created post, of sales director. 


arkets 


OUTPUT— By market sector: consumer goods, investment goods, 
intermediate goods ' (materials and fuels): engineering output, 
metal manufacture, textiles, leather and clothing (1975 = 100); 
housing starts (000s, monthly average). 


; 1978 
4i. qtr. 

-U979 
1st l qtr. 
2nd\qtr. 
3rd-, qtr. 
^thqtr. 
•' Sept. 
Oct. 


Consumer .Invst. 
goods goods 


Intmd. Eng. Metal 
goods output mnfg. 


1,383 191 Mr. R- J. Marshall has been GODFREY DAVIS (CONTRACT 

— appointed president- of LBI HIRE). 

ds, investment goods, (CANADA) from April 1. He * 

engineering output, wifi also be chief representative Mr. Brian K. Green is to 
rlothing l 1975 =100); of Lloydfs Bank International in become president of the 
Toronto with resDensibWly for CONSTRUCTION SURVEYORS’ 

— — — — —— the bank's activities in Canada. INSTITUTE at the annual 

Metal Textile Housg. He succeeds Mr. D. R. McCallum. coa f e rence next month in place 

mnfg. etc. starts* who retires from those positions flf Mr william S. Sinclair. Mr. 

___ .... ___ £ l,t .retain* hls “J; Desmond Holmes will be first 

99.5 1923 20.3 Board. Mr. J_. r w ®' f vice-president and Mr. Michael 

formerly pnncmal manager of F . Tn ,i pv slvnn d vice- 

99.6 100.1 123 the bank's Tar. Fast .Division. Resident 

108.2 103.1 213 * P * 

105.4 100.6 2L0 Mr. D. J. F. Hunt, Conservative „ 

99.2 96.2 * 18.1 MP for Wjrrall. has been IMi Limited and the Cornelius 


Nov. 

Dec. 

1980 

Jan. 

107.0 

105.0 

107.0 

103.0 

103.0 

103.0 

132.0 

128.0 

127J) 

101.0 

10LO 

102.0 

101.0 

97.0 

61.0 

98.0 

93.0 

98:o 

192 

14.6 

13.1 

EXTERNAL TRADE — Indices of export and import volume 
(1975=100); risible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn* 

1978 








4th qtr. 

122.5 

112-9 

-206 

+534 

-458 

106.5 

15.77 

1979 








1st qtr. 

109.0 

116.9 

-L588 ■ 

—1*215 

-235 

107.0 

16.78 

2nd qtr. 

1352 

1282 

-486 

-310 

-229 

106.4 

2L69 

3rd qtr. 

129.8 

128.1 

-493 

-238 

-158 

1D6JI 

23.18 

4th qtr. 

1292 

1284 

-745 

-674 

-157 

103.7 

22.54 

Oct. . 

124.7 

129.7 

-418 

-394 

- 96 

104.4 

22.49 

Nov. 

131.8 

125.8 

- 75 

- 51 

+ 27 

104.1 

22.42 

Dec. 

131.3 

1314 

-252 

-229 

- 88 

102.6 

22.72 

1980- 








Jan. - 

1292 

128.3 

-321 

-271 

- 74 

100.9 . 

23.71 

Feb. 

136.8 

129.1 

-226 

-176 

- 52 

100.6 

23.93 




FINANCIAL— Money supply Ml. and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 


1978 

Ml 

% 

M3 

% 

4th qtr. 
1979 

14J) 

11.9 

1st qtr. 

7.6 

9.3 

2nd qtr. 

9.7 

173 

3rd qtr. 

15.5 

10.2 

4th qtr. 

5A 

12.7 

Oct. 

15.5 

15.2 

Nov.- 

6.5 

13.4 

Dec. 

5.1 

12.7 


1980 

Jan. 

Feb. 


% ' £m 
8.6 +1,774 
,U6 +L525 

28.5 +2,704 

13.2 +2,407 

16.2 +3,053 

14.6 +1,565 

19.1 +L243 

16.2 + 245 

22.6 + 522 


BS HP 
inflow lending 


963 *18.1 MP for Wjrrall. has been • OH Limited and the Cornelius 

102.0 22.2 appointed a director of BET Company of Minneapolis. U.S.. 

97J) 20.5 OMNIBUS SERVICES in place of have established a jointly-owned 

98 0 39 Mr. D. E. Awdry, who has re- company called IMI CORNELIUS 

93*0 signed. GROUP, at Bradford, to maxri- 

. + faelure and market products 

98 0 131 ” Mr. 'It.' ' H. Selller, assistant designed for the dispense of beer 

' L_ managing director of Cemeata- and soft drinks in Europe. Mr. 

port volume tion International, has been Roy Amos, an executive director 
■ oil balance appointed managing director of of IMI Limited, is chairman and l 
s. CEMENTATION- CGNSTRUC- chief executive of . the new 

Terms Resv. TION. succeeding Mr. Peter concern and Mr. Bob Spencer, 
trade USSbn* Maguire who has left the formerly chairman of IMI 

Trafalgar House Group. Paxman and Redditch Controls, 

— . — ★ is its deputy chairman. 

106.5 15.77 Mr. Graham Clarke FCA has * 

become financial director and Mr. N. F. Wood, group 


22.49 parent concern_js. JWGI , director. Mr. A. H. H. Noei, 

22.42 * - mana gj n g director of C. W. 

22.72 Mr. T. A. Leonard has been pjttard and Co.. becomes 
appointed lo the Board of H. chairman of that coifipany, and 
23.71 CLARKSON INTERNATIONAL Mr. N. W. Palmer will be 

23.93 REINS URANC ES. ■ — — managing .director, - Mr: — G. ■ J. 

— ' — * Pittard resigns as chairman of 

aces Mr. George E. Putnam. Jr., Pittard Group from that date but 
aual senior vice president of Citibank will remain on the Board. He 
net in New York, bas returned to will also become chairman and 
lum London to take up his post as managing director of a new 
chairman and chief executive company, Pittard Group Services. 

officer of CITICORP INTER- * 

NATIONAL BANK, as well as Mr. John Scott, a partner of 
MLR head of the Europe-Middle East- Clifford-Turner. has been 
cc Africa Division of Citibank’s appointed a director of NEEL 
merchant banking group. He will AND. SPENCER HOLDINGS. 


SUMMARY OF RESULTS 




1979 

197S 

Tons milled 

2 145 000 

2108 000 

Gold produced — kilograms 

7 579 

8478 

Yield-grams per ton 

3.53 

4.02 

Working revenue 

R63 617 000 

R47 036 000 

Working revenue per ton milled 

R29.66 

R22.3I 

Working expenditure 

R53 791 000 

R44 824 000 

Working expenditure per ton 
milled 

R25.08 

R21.26 

Working profit 

R9 826 000 

R2 212000 

Working profit per ton milled 

R4.58 

RL05 

Pyrite revenue 

R280 000 

R331000 

Total working profit 

R10 106 000 

R2 543 000 

State assistance claimed 

•R7 000 

R3 126000 

Other income (net) 

R436 000 

R369 000 

Forfeited dividends 

RIO 000 

R7000 

Taxation 

R773 000 

— 

Net profit 

R9 786 000 

R6 045 000 

Profit appropriations 


R1 631 000 

Mining assets 

. R3 50I 000 

Dividends: No. Ill of 40 cents 
- per share and No. 112 of 

115 cents per share 

R3 604 000 

R1 162 000 

Retained surplus at 31st 
December 1979 

R8 539 000 

R5 933 000 

Total ore reserves — tons 

4 529 000 

2 450 000 

Value — grams per ton 

5.8 

7.5 

Width — centimetres 

138.5 

142.5 

* 197S adjustment 




878 

1,584 

12: 

777 

1,581 

13 

777 

L867 

14 

933 

1,879 

14 

839 

1*954 

17 

544 

663 

14 

134 

698 

. 1" 

161 

593 

17 

235 

671 

17 

199 


17 

1976 

= 100); 

basic 


BANK RETURN 


- Wednesday 
Mar, lfl. 1980 


BANKING DEPARTMENT 


materials and foals, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 




Earn- 

ings* 

Basic 

ntatls.* 

Whsale, 

mnfg.* 

RPI* 

FT* 

Foods* comdty. 

Strlg. 


1978 

4th qtr. 

136.4 

147.1 

157.3 

202.6 

308.0 

257.69 

62.7 


1979 

1st qtr. 

144 3 

153.4 

161.6 

208J 

218.8 

268.88 

64.0 


2nd qtr. 

1473 

163 3 

168.0 

2163 

225 3 

293.55 

67.4 


3rd qtr. 

1543 

1693 

176.4 

231.1 

23L9 

30L66 

71.0 


4th qtr. 

161.7 

1933 

18L8 

237.6 

237.2 

295.13 

‘68.8 


Sept 

153.6 

1723 

17822 

233.2 

232.6 

30L66. 

693 

•i- • 

Oct 

158wl 

1783 

180.3 

235.6 

234^ 

291.34 

68.4 

p- 

Nov. 

>162.1 

1863 

18L6 

237.7 

237.0 

29732 

68.4 

.. ’• 

Dec. 

165J 

1873 

183.4 

239.4 

239J 

295.13 

69.7 

it 

1980 

Jan. 

162.6 

■193.4 . 

.18&5. 

245J 

.244.8 

308.69 

71.4 


Feb. ’ 

/ 


197.2 19L1 248.S 246.7 

* Not seasonally adjusted. 

30437 

73.2 


Uabflitlas 

Capital 

Publlo Deposits 

Special Deposits 

Bankers Deposits 

Reserves & other Accounts . 


ASSETS 

Government Securities 

Advances A Other Account* • . ■ 

Premises Equipment & Other Secs. 
Notes 


14,553 000 
25,343,200 
131.fl35.000 
377,755,893 
702,953,949 


increase i+i or 
Decrease ‘ — v 
for week 


650,348 
27,965,000 
86,318 343 
20.483,506 


1 232.441,042 

— 37,264.489 

6:5.226.010 

- 43.900,270 

202.6S8.480 

- 7,812,460 . 

408.959.501 

624,046 

25,33 1,999 

+ 13,781,340 

- 264.242 

! - 32,855 ' 

1,253,441,024 

— 37 264,489 


ISSUE DEPARTMENT 


Liabilities 


In Circulation 

In Banking Department 


Other Government Securities.. 
Other Securities 


9,750,000,000 

9,724,668,001 

25,531,999 


11,015 100 
8,148,561,498 
1,590,423,042 

1T7 50,000,000 


— 25,000,000 

— 38,791.540 
+ 13,791,340 


X 237,226.018 

- 263.226,018 

- 25.000,000 


progressively with the gold price during the year, it 
became necessary to expedite these activities- However, 
reviewing costs in more general terms. I regret to report 
that inflationary pressures continue to plague- lhe mining 
industry - and notwithstanding ' management's concerted 
efforts to contain the upward spiral, costs have continued 
to increase at an alarming rate. 

The company's working profit rose by 297 per rent or 
R7.fi million to RT0.1 million for the year. Stite aid was 
claimed during the first half of 1979 before the gold price 
bad really begun its spectacular' increase. However, during 
the second-half of the year, the results improved to such 
an extent as a result of the significant increase in the gold 
price that the State aid claimed during the first-half of the 
year became repayable and in addition, the company 
became liable for .the payment of mining taxation amount- 
ing to R773 000. Tlie net profit for the year was accordingly 
R9.S million, which represents an increase of 62 per cent 
on the previous year. 

CAPITAL EXPENDITURE . _ 

Capital expenditure during the year under review 
amounted to R3.1 million which was moderately higher 
than the corresponding figure for last year and consistent 
witb the plan outlined in my statement last year. Review- 
ing the future of the mine against what is believed to be a 
conservative projection of future -gold prices, it is now 
clear that -if the full potential of the miners to be realised, 
a more extensive capital expenditure programme must be 
undertaken than was formerly envisaged. It is accordingly 

- - estimated that R8,7 million will be incurred on capital 

expenditure during the year ending Slst December 1980. It 
Is further estimated, in terms of -the new capital programme 
that expenditure on this account will increase in the 
following year to almost RI4 million. During the 1980 year 
the capital expenditure programme- will be concentrated 
on shaft sinking, development and equipping of haulages, 
etc.-, -and the ' Installation of equipment to improve the 
supply of compressed air underground, improvements in 
accommodation and amenities far the company's black 
employees wall -also be mode and will Involve the 
expenditure of approximately HI, I million in 19S0. This 
expenditure includes provision for preparatory work on a 

. totally new hostel -to house 3 500 men. The construction of 
this hostel will be completed in 1982. 

As members are probably aware, in 1977 the State 
agreed to grant the company loans -totalling R2,4 million. 
These Joans were made available to cover losses after 
receipt of the maximum assistance permitted in terms of 
the Gold Mines Assistance Act. Due to the Increased gold 
price received R855-00O of the loans became- repayable to 
the State during the year under review. 

- The -State loan~including capitalised interest has been 
repaid in full since the year-end. 

In my statement last year, it was mentioned tbat 
discussions were taking place with Rand Leases (VDgel- 
struisfonteiu) Gold Mining Company Limited to investigate . 
the possibility of obtaining a tribute to mine Kimberley ; 
Reef in a portion of tbat company’s lease area from the 
existing workings in your company’s mine. The company has 
now been notified by the management of Rand Leases that in 
view of the baghor.fiold. price it is possible that operations 


will be re-commenced at that mine. Negotiations between 
the two companies have therefore ceased. 

INDUSTRIAL RELATIONS 

-The company is committed to the Barlow Itand Group 
Code of Employment Practice which applies equally to all 
race groups. As far as the implementation of this code is 
concerned, the company is bound to operate within the 
limits of pertinent legislation and legally enforceable 
industrial agreements. Notwithstanding these limitations, 
and the constraints imposed by business conditions. 1 am 
pleased to report that further progress was made during 
the year. It is also most important to note that with the 
improvement in future business prospects, following the 
increase in the gold price, one of the first areas of the mine 
to benefit will be the accommodation and amenities 
provided for our black employees. A new hostel for 3 500 
men will provide accommodation consistent with the most 
modern standards in the mining industry. When employees 
are transferred from the older existing hostels to the 
new hostel, the older hostels will be totally renovated in 
order to improve living conditions. The reduction in the 
number of men accommodated in the older hostels will 
also contribute materially to bptter living conditions. It is 
gratifying that the improvement in the gold price has 
enabled us to improve the quality of life on tbe mines for 
our biacic employees. 

Tbe reports published m 1979 by the Wiehahn and 
Riekert Commissions contained recommendations which 
are far-reaching and, when implemented, will clearly assist 
in eliminating racial discrimination ln industry. Certain bold 
legislation, including that which provides for membership 
of trade unions on the part of certain black workers, was 
eoacted in the wake of these reports and is tangible proof 
that Government bas accepted the recommendations of 
the two commissions and is committed to an enlightened 
course of action in the immediate future. 

The Wiehahn Commission has not yet reported on the 
mining industry and its findings and recommendations 
in this connection are awaited with considerable interest 
There is. however, much apprehension about future 
changes in employment practices in the raining industry as ■ 
was shown by the abortive illegal strike of members of 
the Mineworkers’ Union made on 7lh March 1979. It 
would appear from developments and statements since 
tbat time that the attitude of the leaders of certain trade 
union movements still remains opposed to the ending of. 
joh reservation and the affording of equal employment 
opportunities to all race groups. While legislation may he 
progressively enacted and the frame-work thereby created 
for- equal employment opportunities for all races, ihe 
implementation for the nectssary- changes in employment 
practices, in the face of opposition from certain trade 
union movements, is going to require great patience, tact 
and understanding. It -is. however, clear that progress in 
this connection canDOt be unduly protracted. Your com- 
pany is committed to working for these changes in 
whatever manner will secure their most expend it ious 
implementation while simultaneously avoiding any 
disruption of operations. 

The supply of unskilled labour was -adequate through- 
out the year, the average turnover of the mine's unskilled 
’abour decreased over the year and increasing numbers of 
employees are returning to the mine after periods at 
borne. Mine management is aware of the changing 
aspirations of its unskilled employees and is continuously 
striving to improve formal communications with them. 

While the mine has not yet been adversely affected, a 
serious shortage of artisans is developing. A decision lo 
increase the number of apprentices in training on lhe 
mine has already been implemented. 

FUTURE PROSPECTS 

The future prospects of your company's mine will be 
almost exclusively a function of the gold price. Durjns the. 
early part of 1979, the gold price was influenced mainly by 
the weakness of the United States economy. However, the 
spectacular increase in the price of gold later in the year 
and early in 19S0. was determined by the grave pnlitical 
problems which have developed particularly in the Middle 
East and which pose a threat to world peace. In my view, 
the gold price will he unstable and subject to major fluctua- 
tions until the political problems are resolved and. In 
particular, until the potentially explosive situation in Lhe 
Middle East is defused. In the inlerira. it is most important 
that the feeling of euphoria. . . which . couid easily be. 
engendered by uarcalislieati>' high gold prices, should , be 

— -firmly tempered. I am apprehensive about the likelihood 
of exaggerated wage demands and increases in the cost of 
stores and- materials being based on estimates nf future 
gold prices which subsequently prove - w_ be too high. Such 
demands, if- granted, could be crippling, particularly for 
'low-grade producers such as your company's mine if the- - : . 
gold price drops lo unrealistically low levels, even 
temporarily, in the wake of a settlement of the world's 
more critical political problems. The key question is of 
course what can be considered a realistic gold pnee in a 
politically stable climate. Thds question in my view, defies 
any reliable answer at this time. Gold has; however, once 
again clearly demonstrated that it is a most acceptable, if 
not tbe most acceptable, store of wealth. This has been .so ■ 
clearly demonstrated that it is not inconceivable that at 
some future date it will again be formally re-established 

in the monetary system. 

- -■ Members will note that the ore reserve, calculations, as 
outlined in the directors’ report, have been based on a' ' 
gold price of U.S.SSOO per ounce. This was considered to 

-be- a conservative but realistic figure at tbe time of 
calculation. In preparing the operating plan - for 19S0, an 
average gold price of U.S.S373 per ounce lt RIO 000 per 
kilogram has been assumed. If this price is in fact obtained 
for 1980 and it would seem that there are reasonable 
prospects therefore, and if the gold price Increases there- 
after at a rate equal lo tbe rate of increase in working 
costs, there are prospects . of your ■ mine - remaining in 
-profitable operation for many years. Under these conditions, 
there is sufficient ore in situ in the mine to'support profit- ' 
able operations for a considerable number of years. Insofar 
as J9S0 is concerned, it is felt that a dividend distribution 
in excess of the 15S cents per shure made in 1979 will be 
possible providing the gold price does not drop below 
U.S.S350 per ouoce on average 

In conclusion. I have pleasure in recording the board's 
appreciation of the services rendered during the past year 
by the managing director. Mr. N. A. Honnet by the general 
manager, Mr. G.. . L. H. ..Diering, and the staff and 
employees at the mine, by the technical and administrative 
staffs at head office, and by the secretaries in the United 
Kingdom. 


TfieTfcma'WioI general meeting of Durban Roodepoort Deep Ltd. will be held m Johannesburg on 17th Ami 
Copies of thus statement and the annual financial statements are obtainable from the office of the seerrtn.™ ™ fhl 
KtaBtfOT. »t « Holhom V induct, London EC1P 1AJ. or Jmm tite U.K. tracer JEZhU 

P.O. Box 102, Charter House, Per/t Street. Ashford, Kent TN2i BEQ. v w ^^Mtaed Lid.. 
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NHS unions 
plan 

anti-Clegg 

campaign 

By Paulin* Clark, Labour Staff 

PLANS for Che first campaign 
ut ro»Js» trial action against a 
Clegg commission report were 
laid yesterday by union repres- 
serrtatives of physiotherapists, 
radiographers and other supple- 
mentary workers in the health 
service. 

The Association of Scientific, 
Technical and Managerial Staffs, 
one of the main unions repre- 
senting the group, decided at a 
special health group meeting to 
draw tip plans for a stoppage 
on March 27 and a day of 
demonstrations outside -the 
Houses of Parliament. 

The National and Local 
Government Officers' Associa- 
tion's health service representa- 
tives will consider tbe comrms- 
sioo's recent findings on pay 
eompacraritntity for the group to- 
day. They are expected to take 
a .similarly firm stand against 
accepter ng the report. 

Although Professor Clegg's 
report on 37,000 supplementary 
medical staff, published last 
week, is supposed to bind both 
■ides, union leaders say they 
cannot accept its findings. 

The unions are angry at the 
15.4 per cent award, which has 
been described by Mr. Steve 
Johnson, NALGO health officer , 
and staff side secretary, as an 
** unmitigated disaster." 

After yesterday’s ASTMS 
meeting, Mr. Reg Bird, national 
officer for health service 
members, said the union would 
challenge the validity of the 
report. 

Both unions claim the com- 
mission failed to fulfil its terms 
of reference. 

Mr. Bird said ASTMS was 
angered by several points in 
the commission's award, includ- 
ing the increase to £1.50 for 
emergency duty and the sug- 
gestion that the pay increase 
should be reduced when staff 
were working less than 374 
hours. 

The commission said yester- 
day that management and staff 
sides were both consulted dur- 
ing the inquiry and it felt it 
had fulfilled its terms of refer- 
ence. 

• ASTMS was granted leave by 
the High Court yesterday to 
challenge the decision of Mr. 
Patrick Jen kin. Social Services 
Secretary, to fix new emergency 
duly pay rates for 16,000 
National Health Service labora- 
tory scientific officers. Negotia- 
tions broke down in December, 
and Mr. Jenkin then fixed the 
rates proposed by management. 


New implications for 
Post Office cash talks 


BY NICK GARNETT 


Bonuses 
amount to 
30% wage 
increases 



BY PHILIP BASSETT, LABOUR STAFF 


THE POST OFFICE made it union’s special conference in from the meeting convinced 
clear to union officials yesterday Bournemouth. that the Post Office is now 

that th* rejection earlier this They wanted time to fully inclined towards introducing 
", * J? , digest the rejection of the some of these rejected cuffing . 

week by its biggest union of a arrangements wbtch tte Post changes. These include the use : 5 ®“ S Paid to Rolls-Royces 

national staffing and produc- office and the union’s executive of casual labour this summer. , workers in its aero- 

tivity agreement will have major saw as crucial to improving new work and more flexible pro- : F n jp” e factones ar £ aino , un, ‘ 

implications lor this year’s pay postal performance. A pay offer motion. 1 JjJJ ™ f a ?' r,scs °. f “P 3U 

negotiations for postal workers, might now be made today The management ha « been; Thcwmp^^afd^r- 

_ . . „ Mr. Tom Jackson, the union s considering introducing casual , me company said jesier 

Management met officials of g en{ . ra ] secretary told the con- lahour during the summer with- ! . t “ a \ lts self-unancln,, 

the Union of Post Office Workers ference that the Post Office had out agreement with the union — • , nus scheme was yielding 
yesterday for what had origin- budgeted for pay rises of II per which it can technically do. ’ increases between and 

ally been intended as its first t -enL There is also pressure to tie ; 

formal response to the union’s The union executive had considerable staffing and pro- ■ 

pay claim for rises of -0 per stressed during the conference ductivity elements directlj. in j 

cent. This is due for settlement j b at agreement on the staffing the basic pay offer. This could 

next month. changes - - " 

Negotiators told the union Office 
they could not make a formal to deal 
offer because of the rejection of failed to sway delegates, 
the new staffing proposals at the Union officials came 


By Oilr Labour Staff 
PRODUCTIVITY bonuses 


20 per cent to the majority 
or workers. 

The bonus scheme dates 
from agreement? reached 
with unions on pay in 197S 


is would give the Post result in producing an offer in; , J 1 n J r „ . ”i|_j 
greater financial lee-way which only a relatively small ! p .?; rt p0 *£J; 

1 with the claim. This percents?/ rise would not he : I 1 .," 33 d ™ dcd (h p ° lh f J t 


linked to agreement on staffing 
away changes. 


Meat inspectors urged to act 

BY OUR LABOUR STAFF 

INDUSTRIAL ACTION by local committee win decide next week The union strike pay used to 

authority meat inspectors, whether to hold a ballot. The approach members' full pay, but < q 

which could seriously disrupt union said yesterday if the it was cut tao £4 a wek after a j Hdueon Aprifl — were vester- 

inmMAVftKf 4 A nL ** ttiA Inner a nr! ovni>ncivp vnr'l:i f I • .i« _ 1 t 


future pay increases should 
come out of productivity and 
Uhe system has since then 
become a substitute for the 
old annual pay agreements. 

Teachers* pay talks 
await Clegg advice 

NEGOTIATIONS on the 1980 
pay rise for 470.000 school- 
teachers in England and Wales 


meat supplies, came closer inspectors took action “the long and expensive social 
yesterday when the Association supply of home-produced meat workers' strike last year. I 

of Meat Inspectors’ management will cease." The union also said two more j 

committee recommended a vote NALGO also said yesterday local councils had settled inde- ' 
for action in any ballot it that air traffic controllers at pendently following the deal . 

organised. local authority airports who with CTeeUiorpes council which | 

The union, the National and strike at Easter in support of gave payments of 10-15 per cent, j 
Local Government Officers’ the comparability elaim would The employers nationally have 
Association, may ballot its 600 receive full pay from the union, offered 6-IZ per cent. , 

meat inspector members— -most The union is balloting its air Members employed by Nun- 1 

of whom also belong to the AMI traffic control members on a caton district coudcSI will ! 
— on industrial action to sup- four-day strike at Easter. The receive comparability payments 1 
port a 10-22 per cent compara- controllers have already said of 9-L6 per cent and those work- i 
bility claim. they are ready to take industrial ing for Bassetlaw district ! 

NALGO’s strike operations action. council 13 per cent. 1 


day postponed until at least 
the third week in April, to 
await the recommendations of 
the Clegg Commission on Com- 
parability. writes Michael 
Dixon. Education Correspon- 
dent. 

The commission is still 
considering the teachers’ 
unions' 1979 demand Tor a 38.7 
per cent rise which they 
claimed was needed last April 
to restore the salary rela- 
tivities awarded to teachers by 
the Houghton Committee in 
1974. 


Prior looks at CBI unions plan 


BY JOHN ELLIOTT. INDUSTRIAL EDITOR 


THE GOVERNMENT is to 
study the practical implications 
of the Confederation of British 
Industry proposal that em- 
ployers be required by law to 
help stage trade union ballots. 

The idea was drawn up by the 
CBI council on Wednesday and 
put to Mr. James Prior, the Em- 
ployment Secretary yesterday, 
by Sir John Methven. CBI 
director-general. 

Mr. Prior is understood to 
have shown some interest in the 
idea, aimed at involving wor- 
kers more in the decision-mak- 
ing of (heir trade unions. 


Government officials will discuss 
the practical details with the 
CBI. 

Possible problems include 
how legal sanctions could he 
imposed on employers who did 
imt help with ballots, and how 
a company would assess whether 
its employees wanted a ballot. 

Mr. Prior promised to study 
the CBI idea of removing all 
legal immunities from workers 
staging secondary industrial 
action. 

• Christian Tyler writes; The 
habit of some employers of 
photographing pickets and keep- 


ing a- file of “troublemakers" 
could become mure widespread, 
the pressure group Aims said 
yesterday. 

Tt claimed that the Govern- 
ment's failure to make illegal 
picketing a criminal offence 
would force companies to keep 
a “ Who's Who of rent-a-mob 
pickets." and that this would 
lead to violence 

The difficulty of “ identify- 
ing " pickets was raised in a 
submission to Mr. James Prior, 
the Employment Secretary, on 
the Government's Employment 
Bill. 


Tin miners say they 
face cancer risk 

MINERS at South Croft}, the 
Inrgest tin mine in Cornwall, 
yesterday claimed that radio- 
activity in the workings could 
have caused at least 15 cases 
of cancer, five of them fatal. In 
recent years. 

The claims were made as 
150 miners remained on strike 
for a second day and refused 
to go underground without 
Frvc-Bow air helmets. 

The radioactivity comes 
from radon gas, which itself 
comes from trace elements in 
granite. Levels of radio- 
activity are higher because of 
seepage from adjacent 
abandoned workings. 


j PRESSURE is building up in 
( some Civil Service unions to 

• pull out of the system of pay 
! comparability, which is a key 
I factor in determining annual 
j increases for 600.000 whilte- 
f collar civil servants. 

\ The final stages of negotia- 

• lions form any of the unions on 
t this year's incemse, based on 
; the Pay Research Unit's com- 

• parabiitty studies, are now 
) drawing to a conclusion. The 

reports show increases due of 
! around 20 per cent 

The two largest unions, the 
Civil and Public Services 
Association and the Society of 
i Civil and Public Servants, bitb 


have executive metings today 
to discuss tile progress of 
negotiations this ‘week. And on 
Tuesday genrstl secretaries of all 
'the nine unions will mew .to 
examine the overall position. 

Whatever the final outcome of 
the present negotiations, how- 
ever. there is at least a 'strong 
chance of two of the unions — 
the CPSA and the Institution of 
Professional Civil Servants— 
having to yield to demands at 
their annual conferences later 
in the spring to withdraw from 
pay research. 

Such a withdrawal, apart 
from the obvious split it would 
create, would have considerable 


impff cgtiens* ftr other wktans 
such a* the' hi land Revenue 
Staff Federttib& and tbc ASbri- 
ation of Govwnmfiaft Supervisors 
and R*dlo Officers, whose Day 
negotiations. fellM* c&seJy those 
of -the- two Jzmjfc unions. - ' r 
Other groups, particutariy 
those ttbo fefii they have 
suffered in being referred to 
the Clegg CommissioH on pay 
comparabtf ityylook with envy at 
the pay research system. ;■ 

. A large azittber of motions 
submitted for the CPSA confer 3 
race are urging withdrawal 
fltna tiae -System. Tire dobing 
date for motions' was list 
Friday: 


V 



Cope Allman 
International 
Limited 


An international Group of companies engaged ip packaging, engineering. 

fashion and leisure. 


Interim results (unaudited) for the half-year to 3 1st. December, 1379 



Half-year 
to 31.12.79 

- Half-year 
to 31 .12.78 ' 

Year ended 
30.6.79 


■£'000 

rooo 

rooo 

Sales 

99,595 

90,860 

178345 

Profit before Taxation 

5,714 

5,431 

11,782 

Earnings Attributable 

3,620 

3,238 

7,785 

Earnings per Share . 

9.1 6p 

8.1 9p 

19.70p 


Group pre-tax profits 5% ahead of corresponding half-year. 

Engineering Division's results adversely affected by strike of 
engineering workers. All other Divisions improved on the previous 
year. 

-Pending settlement of steel workers' strike, impossible to 
forecast result for full year, but earlier expectations of growth will 
not be achieved. 

An interimdividend has been declared ofl.785p (1 979-1. 70p). 

27 Hiff Street London W.J. 
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Perkins— the world’s leading diesel 
engine manufacturer— announces the 
complete streamlining of its parts 
business. 

It’s called Powerpart. 

From now on Powerpart provides a no 
hassle way of getting authentic Perkins parts 
for your commercial transport, agricultural 
or industrial diesels. Even foryour cruiser. 

From now on your diesels will spend 
less time out of service and more time in 



profitable operation. And you'll spend less 
time worrying about them. 

Because all the parts you’re most likely 
to need will be there. On the shelf atyour 
Powerpart outlet Still competitively priced 
and covered by a no nonsense 12 month 
warranty. Andyou’re further backed by a 
superfast emergency service. 

All you have to do is to look for the 
Powerpart sign. 

i? Where you see it,you : re safe. 
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UK NEWS -PARLIAMENT and POLITICS 


Cheers as 
Thatcher 


dcsl/ Will * Walker demands a fairer dea 


rebukes 

Churchill 


if inflation battle fails 


BY IVOR OWEN 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


By Our Foreign Staff 


MR. WINSTON CHURCHILL. 
Tory MP for Stretford, received 
a stinging rebuff from the Prime 
Minister in the Commons 
yesterday. 

Mrs. Thatcher . told Mr. 
Churchill that she took "great 
offence” to his remarks on the 
result of British policy in 
Rhodesia. 

. Her rebuke — to the man she 
sacked as Shadow Defence 
Minister for defying her over 
Rhodesian sanctions — drew 
gasps from some MPs and 
cheers from the Opposition at 

Question time. 

Mrs. Thatcher was dearly 
angered when Mr. Churchill 
asked: “In the light of the 
Foreign Office’s disastrous mis- 
judgmect over Rhodesia and 
beating in mind -the Prime 
Minister's oft-awoved friendship 
for the state of Israel, will she 
make it clear that it is not part 
of Government policy to leek to 
undermine the Camp- David 
agreement and peace of the 
Middle East by seeking to instal 
a Marxist-terrorist Government, 
on the West Bank ? ” 

• Mrs. Thatcher = retorted: "I 
, Stake great offence if I may say 
so at your remarks on the 
Foreign Office and therefore my 
policy on Rhodesia.” 

‘ She added:- “With . regard to 
icy on the West Bank you 
j>w there are to be further 
talks on the Camp David agree- 
ment, and we all indeed hope 
tbfcre will be. agreement _ .. . 


Complaints 
on milk 


THE CREATION of conditions 
in which employment #112 
begin growing again will be one 
of the objectives behind next 
Wednesday’s Budget, Sir 
Geoffrey Howe; Chancellor of 
the Exchequer, told the Com- 
mons yesterday. 

He was answering protests 
from Labour MPs about the 
effect of Government policies 
on employment. 

The exchanges came during 
the usual probings which take 
place daring Treasury Question 
Time the week before the 
Budget. 

Complaints about high 
interest rates drew an in- 
triguing reply from Mr. Nigel 
Lawson, Financial Secretary to 
the Treasury. It was suggested 
to him from the Conservative 
backbenches that if i n terest 
rates do have to rise again, then 
the Government should do 
something to protect sm&B 
businessmen who are the 
hardest hit by the 17 per cent 
MLR. 

Mr. Lawson replied that he 
profoundly hoped that it would 
not be necessary for interest 
rates to rise again but that the 
battle against inflation bad to 
be the Government’s top 
priority. 

He added: “If it is necessary 
in Ihe battle against inflation for 
interest rates to rise farther, 
then they will have to rise.” 

Defending Government poli- 
cies, the Chancellor told the 
House: “There are encouraging 
signs of progress in re-establish- 
ing monetary control.” 


Sir Geoffrey said that in the 
past four months,' Sterling MS, 
the broad-based definition of 
money supply, had Increased at 
an annual rate of 10 per cent 
and this represented a consider- 
able slow-down in the rate of 
growth. 

The most powerful underlying 
cause of inflation was. toe 
monetary growth inherited from 
the Labour Government But a 
contributory factor in the short- 
term must be the- level of pay 
settlements beyond what the 
country could afford. 

Pay bargainers should under- 
stand that the consequences of 
unreasonably high settlements 
would be a high level of un- 
employment. 

Mr. Dennis Cana van (lab., 
Stirlingshire West) complained 
of yesterday’s announcement by 
Barclays Bank of an annual 
profit of £529m compared with 
£373m the previous year. He 
repeated Labour’s call for a 
windfall tax on excess bank 
profits. 

The Chancellor told him that 
he could not anticipate his 
Budget But it was dear from 
the tone of Sir Geoffrey’s reply 
that he was cool towards the 
idea of any such tax. 

He pointed out that the 
figures substantially over-stated 
the profit increase when infla- 
tion was taken into account It 
was important that these profits 
should be available for lending 


he and the Chancellor always 
moved cautiously on these 
matters. Any such tax on toe 
banks would involve great 
technical complexities. 

There was a hint from Mr. 
John Biffen, Chief Secretary to 
to the Treasury, that the 
Budget could coat a in measures 
to help small businessmen. 

He said the Government had 
been considering what further 
steps it could take to encourage 
what further steps it could take 
investments in small firms bi£t 
he could not reveal any details 
in advance of toe Budget. 


when the economy picked up. 
■ This mes sage was undetiini 


ed 


later by Mr. Lawson, who said 


Mr. Ken Lewis (C., Rutland 
and Stamford) said that small 
businessmen did not have some 
of the tax advantages of large 
manufacturing industry. 

Mr. Biffen asiured him that 
this ha d been under considera- 
tion and he was sure it would 
be borne in mind during the 
committee stage of the Finance 
Bill and thereafter. 

Questioned about tbe high 
level ' of bankruptcies, Mr. 
Biffen once again took a stern 
line on the difficulties which lie 

Any policy. to reduce inflation 
would result in a period of 
“ extremely uncomfortable dis- 
location ” and bankruptcies 
were one manifestation of this. 

Anyone who was genuine 
about reducing inflation and 
did not run away at toe first 
moment must expect that un- 
comfortable consequences 
would have to be lived through. 


IF ANT member of toe EEC 
ought to quit for not observing 
toe Community rules, it should 
be France and not Britain, Mr. 
Peter Walker, Minister of 
Agriculture, maintained in the 
Commons last night 

In an aggressive speech be 
echoed the determination of the 
Prime Minister in demanding a 
fairer degl for Britain from her 
EEC partners. 

Mr. Walker again called on 
France to remove tbe illegal 
barriers against Britain's lamb 
exports and in doing so hit out 
at M. Jacques Chirac, the 
Gaullist leader, who on Tuesday 
suggested that France and 
Germany should tell Britain to 
get out of the Community. 

Mr. Walker quoted a Financial 
Times headline stating “Accept 
the rules or quit the game, 
Chirac tells UK." 

He commented: “I say to M. 
Chirac ‘That is a very good 
motto.* 

“ The only country in Europe 
at toe present time which is not 
accepting toe rules and which 
is acting illegally, and the only 
Government in the history of 
the Community which has 
decided to ignore a decision of 
the European Court for more 
than six months, is France.” 

Mr. Walker stressed that the 
question of Britain's lamb ex- 
ports was not just a dispute 
between France and Britain. 
The EEC Commission and the 
other member states took the 
view that France was acting 
illegally and wrongly. 

Mr. Walker anticipated that the 
result of toe EEC Commission’s 
application for an injunction 
a gains t the French Government 


— expected to be heard in 
Luxembourg on Monday would 
be decided in a week or so. 


“I do -trust that when the 
decision is announced, -the 
French Government will -take 
the advice of M. Chirac and 
realise that it is very important 
that every member of the Com- 
munity accepts toe rules of the 
Community and abides by 
them.” 


There was no question, he 
i Com- 


sasd, of Britain not being 
munitaire, nor of Britain being 
against France, nor of Britain 
being awkward. 

But Britain produced 47 per 
cent of toe sheep meat in toe 
Community and this fact must 
be recognised in any sheep meat 
regime; 

From toe outset Britain had 
made it clear to tbe French 
Government and to the entire 
Community that there was no 
wish to undermine the position 
of the French sheep meat pro- 
ducers. 

The French Government was 
free to introduce any scheme to 
support French producers to 
whatever level it wished, but 
any Community-financed scheme 
must apply to all the sheep meat 
producers in all the member 
countries. 

Mr. Walker — who pointed out 
that the cost of the EEC farm 
budget had risen from £1.6bn 
in 1974 to £7bn in 1979 — 
admitted that there was little 
prospect of achieving “dramatic 
change” in the CAP in the near 
future. 

It was because Britain was 
toe country which suffered the 
most adverse results from the 
operation of the CAP that the 
Government was determined to 



new policies only if these we 
fully consistent with l 
essential interest of the UK. 


WALKER: wanted of lough 
nfgnftilflrs ahead 


secure a “very substantial 
readjustment" so far as the 
overall EEC budget 'was 
concerned. 

Mr. Walker moved a motion 
reaffirming that in the negotia- 
tions on common farm prices 
for 1980-81, Government policy 
was designed to secure an agree- 
ment aimed at reducing produc- 
tion of surpluses and the cost of 
the CAP. 


It pledged that on sheepmeat. 
structures and liquor wines, 
agreement would be accorded to 
changes in existing policies and 


He agreed to accept . 
Opposition amendment calli 
for a price freeze on milk si 
sugar, two commodities whi' 
account for half the total ,cc 
of the CAP. 

Summing up the current sta 
of the price negotiations,.. N 
Walker said that in toe main tl 
majorit yof the Nine wanti 
substantial increases in pric 
beyond what the EEC. Cbm mi 
sion had proposed. 

“We have many weeks -ai 
months of tough negotiate 
ahead," he warned. 

Mr. Roy Mason, La bo at 
Shadow Minister nf Agi 
culture, welcomed the Cover 
ment’s acceptance of the Opp 
sition amendment which woul 
be seen as an indication th: 
Mr. Walker had the backing i 
the wholp House. 

“ The moTe we unite, th 
more support we give him 1 
fight the battles of Brussi 
better.” 

Mr. Mason pressed for a coi 
plete re-appraisal nf toe CA1 
Radical changes were needec 

-If theset changes are nc 
arhieved," he said, “we woul 
have to consider whether, cot 
tinned membership of th 
Common Market was in. die bes 
interests of Britain." 

Mr. Mason emphasised tha 
ihe problems associated will 
Community surpluses, aspen 
ally dairy products and sugat 
demanded urgent solution. 

They were an “ expensive 
scandal " which the British lax 
payer and consumer would no 
stand any longer. • • 


Monetary policy TV tussle Ban on EEC farm prices boost rejected 


deliveries 


BY DAVID MARSH 


RETAILERS YESTERDAY 
complained to MPs that toe 
majority of the large dairy, 
companies have refused to 
supply than with bottled milk 
and instead delivered only 
higher priced carton ‘milk. 

Retailers' - organisations gave 
evidence to the Commons Select 
Committee on Agriculture which 
is looking at the effects of toe 
Common Agriculture Policy on 
milk and dairy products. They 
argued that unless a greater 
profit margin was achieved for 
the retail grocer in milk sales, 
there would-be a- marked decline 
in stores offering milk for sale. 
At present the m a r gi n per pint 
is half a penny. 




‘^v Perkins 

« PPWEKPART 


A TELEVISED tussle in 
which. Sir Geoffrey Howe, 
Professor Milton Friedman 
ami Mr , Denis Healey all dis- 
agree with each other about 
how to control inflation wfti 
be served up to KBC3 viewers 
tomorrow night 

In the programme, toe final 
part of the series “Free to 
Choose.” zn which Professor 
Friedman is setting out his 
tree-market prescription In 
favour of sound money. Sir 
Geoffrey concedes that mone- 
tary policy alone Is not 
enough to curb inflation. 

Finding it hard to get a 
word in edgeways against the 
bellicose Mr. Healey and the 
Insistent Professor Friedman, 
the Chancellor says that the 
weapons of monetary policy 
have to be augmented by 
efforts to cot back state 
eontrol and trade onion 
restrictive practices. 

That provides sufficient 


fuel for a conflict Professor 
Friedman, proclaiming that 
monetary restraint is toe 
sole condition for lowering 
inflation, says that govern- 
ments halt the march of 
price rises simply by curbing 
the printing of money. Tbe 
economics Nobel Prize 
winner is not beyond using 
sweeping historical analogies 
— It’s as simple, be says, as 
ft was during the American 
Civil War. when the Unionists 
overran the town where the 
Confederates had set up their 
printing presses — and thus 
halted inflation in the South 
for two weeks until the Con- 
federates could find alterna- 
tive money printing arrange- 
ments. . 


Mr. Healey, though proudly 
making the point that he was 
the first British Chancellor to 
introduce monetary targets, 
thoroughly disagrees. 

He comes out in favour of 


a mixed policy of demand 
management aid monetary 
control combined with “ some 
sort of pay policy.” He rites 
the cases of Austria and West 
Germany in particular 

Although Sir Geoffrey 
somewhat daintily accuses 
him at one point during toe 
debate of being * incorrig- 
ible,” Mr. Healey is loath to 
avoid toe chance of indulging 
in what Sir Geoffrey, also in 
a tone of hurt disparage- 
ment, calls “political knock- 
abouts." 

Mr. Healey declares that he 
is not against giving a man a 
dose of quinine if he is suffer- 
ing from fever. But the 
present Government’s policy 
for “ three years of un- 
paralleled austerity” is equiva- 
lent to giving a man “ a pint 
of quinine for breakfast, a 
pint for lunch and a pint for 
dinner telling Mm he’s 
not to eat or drink anything 
else for three years.” 


rugby 


BY PHILIP RAWSTORNE 


players 


RUGBY players in toe armed 
forces or civil service who are 
called on to join toe British 
Lions team to tour South Africa 
will face toe same ban on paid 
leave as British athletes who 
want to go to tbe Moscow 
Olympics, tbe Govenment said 
yesterday. 

Although the SO-strong Lions 
team announced on Monday 
contains no civil servants or 
servicemen, it is common for 
extra players to join the tour 
midway to replace players who 
get injured. 

One member of toe party, 
England winger John Carleton, 
already faces losing his teaching 
job because his employers, the 
local education authority, have 
refused to allow him paid leave 
for the tour. 

But Carleton says he is 
determined to go on the three- 
month tour. 


MRS. MARGARET THATCHER 
yesterday clearly reaffirmed the 
Government’s tough stand on 
toe EEC budget and farm 
prices. 

In a series of Commons 
exchanges with Mr. James 
Callaghan, the Prime Minister 
set out toe main lines of 
Government policy. 

In the last resort, the Govern- 
ment would have to consider 
withholding her VAT contribu- 
tions to toe EEC, she said. 


And she stamped firmly on 
any idea that the Government 
would accept the 7.9 per cent 
increase in farm pridfes proposed 
by the European Parliament’s 
agriculture committee. 

Challenged by Mr. Callaghan 
to clarify “conflicting reports" 
on toe Government’s approach 
to tbe issues, Mrs. Thatcher 
repeated that she was “prepared 
for a compromise, but we have 


little room for manoeuvre." 

She declared :"In the last 
resort, we shall have to consider 
withholding our VAT contribu- 
tions — and let there be no 
doubt about that 

“ As far as the budget is con- 
cerned and a number of other 
matters which we do need to 
settle — fish, agricultural prices, 
sheepmeat— we shall continue 
to treat each item on its 
merits.” 

It was the Government's 
intention to stick to its 
demands for a price freeze on 
agricultural products which 
were at present in surplus, she 
added. 

Mr. Callaghan retorted that 
the Commons had twice resolved 
that Britain’s contributions 
should at least be no greater 
than her receipts from the EEC 
budget 

“ I adhere strictly to the 
phrase I used after Dublin,” 


said Mrs. Thatcher — “ There 
has to be a compromise but 1 
have nol very much room to 

maneouvre.” 

Mr. Callaghan said that he 
did not wish to tie the Gov- 
ernment’s hands in its negotia- 
tions— “Bur if you wish still 
to command our support, it is 
important to know where you 
are leading us ” 

Tbe Prime Minister was 
pressed on tlie question of farm 
prices by Mr. Fergus Mont- 
gomery (C., Altrincham and 
Sale). 

The European Parliament's 
agriculture committee proposal 
of a 7.9 per cent increase would 
raise food prices in Britain by 
3.5 per cent, he said. 

Mrs. Thatcher replied: "I can 
give you the assurance that we 
have no intention of supporting 
any such figure — or anything 
like it." 


ELINOR GOODMAN ON THE UNDERHILL REPORT 
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Crusade to expose the Trotskyists 


Census won’t include 
ethnic origin query 


LORD UNDERHILL’S five-year 
crusade to - expose the 


He believes that they will they must have a very good Nor do the documents reveal 


never gain control of the excuse for not attending meet- much about its finances. Lord 


Trotskyists within the Labour Labour Party, hut he is very ings. They are advised on toe Underhill's recent informers say 


Party came to a head yesterday. 
With the half-hearted consent of 
the party’s national executive. 
Labour’s former national agent 
published the mountain of 
evidence he has collected to sup- 


concerned about the damaging precise procedure for attracting they were paying a subscription 


Lord Underhill believes his 
documents show that Militant is 
In breach of tbe rules on all the 
other counts and the signs 


BY USA WOOD 


effects he feels they could have new recruits in articles like of £5 a month for fully paid up yesterday were that some Left- 


on the Labour movement — 
both in terms of losing votes 


“ our work among black youth ’’ supporters and 50p a week for wingers on the party’s Execu- 


and ' deleting 


members. At present he 


would-be caucuses. 


and “ unemployed and student students. 


For the most part its claims 


five agreed and were uneasy 
about toe way Militant was 


r Some of toe evidence in Lord about membership are vague homing in on the unions in 

port his claim that members of believes, toey are an influence Underhill’s report goes back to and surprisingly modest in view particular. 

toe militant tendency are using in perhaps 60 constituencies. 1978 although the most recent of the fact that toe cl aims are _ 

toe Labour Party to further Publication of the report is document in the dossier refers included in documents which Perspective 

their aim of precipitating a likely to increase the pressure to 1978 - Since then, several were being distributed to its own v«»rtheli»Ks the Fiemitive 

world revolution. on toe National Executive from disillusioned former members supporters who would presum- ha V renStedte iyf 

.. 20 doeumwn-dl pub- m< , iente jn> s _ have eome forward wits more ably bo eocoaragad by reports of :e * 

lished by Militant itself-— grve those with Militant members anecdotal evidence about rapidly rising membership. umifw x. a 

strong support toJJ.evaawttat aurtng aemfrouble to their Militant - - — - wouW be a ra,ch fmot of 

From facts mentioned in the 
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c -LL f constituencies — to espose Mill. 


In each edition of the the Left before. In 1975. Lord 
Bulletin ’’—the organisation’s Underhill submitted a docu- 


ST3fi«f«S — S-™" 


nine po^tiST workers at toe Progress reporte from various the Executive which it-and 
nine political worxers at me areas. Taken together, they back later the party’s conference— 


. they have no role in today’s 

party improves its own orgamsa- r^, onr partv 

sutgsus s&sszjgssA SSSSfS sumsssr 

ennsirferahle nrobiems in ^ c ” - -- • - - ■- SriaSS - which has one . ^ Executive was hardly 


cause considerable problems In „ t feeds toe “re S at Militant’s ow^ print shop, 

some areas m the future. ^ bed^-sSri^? tluSSh 

Lord Underhill deliberately 
waited until after Southend 


Devotion 


Threat 


If nothing else, judging by 
the rhetoric used in some of the 
documents, they could deter any 
ordinary Labour voter from 
joining their focal party for 
fear of being swamped by toe 
revolutionary outpourings of 
Engels, Lenin and Marx. 

Among toe lengthy quotations 


In addition, be believes, there numbers seem small. 


guaranteed seat on Labour’s £2* ^ 

Executive — but in isolation toe Un derfa iU publishing Jus 


report yesterday and tbe 


East by-election to publish it is one person working on the In 1978, for example, the East organisation sub-committee may 
and the documents themselves international side, together Wales cadre was claiming sup- ~f“ e pursuing tbe mat- 

are not written in such a way with - eight regional field porters in nine of the 16 parties . any further at its next meet- 

as to encourage mass reader- workers as well as a number of in toe district. It also said that mg : 

ship- full time paper sellers. it was sending a few delegates to Yesterday. Mr. Eric Heifer, 

Some Left-wingers may also A staff of this size might not the Regional Conference, the chairman of the organisa- 

want to dissociate themselves seem to pose a threat to toe Moribund constituencies, it tion c ommi ttee, said it was im- 

from Militant on the grounds mighty Transport House. How- stresses elsewhere in its liters- portant that the whole question 

u that it gives the Left a bad ever, parly rules forbid any ture. are prime candidates for of “ tendencies ” did not get out 

from Trotsky and' Marx, the name and could lose the party group within the Party from takeover and every attempt of perspective, 

swipes at rival Left-wing votes. But other Labour MPs having its own organisation. should be made to exploit such Much of yesterday’s report 

factions and toe progress tnay argue that the documents ' Its national organisation, situations. has already appeared in various 

reports from anonymous just prove ho wirrelevant Mill- Lord Underbill claims, is com- Is some areas, it has been ltrX n s over the years. But Lord 
members like “ B ” in London taut is in toe real world and posed of trained “cadres” more successful in getting repre- tjmjerhili bas updated his evi- 
and “ K ” in Basildou, a clear that, as a “ broad church,” the (their word not his), area sentatives on to the local trade orer the last few weeks 

picture emerges of a small, but party should be able to accom- organisations and local editorial councils. and much of its recruit- He is j, op ing that the sheer 

totally dedicated group with its modate such types. boards with a national editorial merit effort has been directed at ^ght ^ the evidence he has 

own policy, propoganda Certainly, Militant supporters board at tbe top. Tbe groups the unions. In 1976. for example, now pro( j uce(i p ewU ade 

machine, newspaper- and seem to speak a different lan- also hold training schools, and it was claiming with pride that jjj e p art - must act now to 

organisation, backed up by a guage from that of most set up caucuses to work in the most politically significant ^ Militant’s influence from 

number of full-time workers Trihunite MPs (whom they various spheres, most notably thing about TASS's annual con- _ i£ rf ng 

and a network of “cadres” and despise), let alone the average trade unions and trade councils, ferenee was the fact that a . . .. . 

« editorial boards ” around Uhe Labour voter. "For them Healy- All tods is carried out within resolution containing MUitanfs Yesterday, fie (aaiiengea toe 

country. ite is a term of abuse, but it the framework of its member- point of view on the economy Executive to endorse jws Jiew 

The group, which probably refers not to the polities of the ship of toe Labour Party. Its was passed. 


A CONTROVERSIAL question 
on a person's race or ethnic 
origin has been abandoned by 
the Government in its proposals 
for the 1981 Census of Popula- 
tion. 

Mr. Patrick Jenkin. Secretary 
of State for Social Services, who 
laid a draft order in Parliament 
yesterday to enable the census 
to take place on April 5, 1981. 
said: “There will be no ethnic 
question.’’ 

The Government has also 
abondoned questions on year of 
entry to the UK and naturalisa- 
tion or registration as a citizen 
of the UK and Colonies, and 
nationality for those born out- 
side the UK and the Irish 
Republic. 

The proDOsal that the 1981 
census should contain a 
question on race or ethnic 
origin was made in a White 
Paper in 1978. But the former 
Labour Government said that 
the form of the question would 
be decided after ' finding out 
whether or not the question was 
acceptable to tbe public. 

A series of tests and- surveys 
were carried out, the last at 
Haringey in 1979. The test 
aroused much controversey and 
only 54 per cent of the 56,000 
households in the area returned 
their forms compared with the 
70 per cent which was expected. 

Only 14 per cent of the West 


Indian and 34 per cent of the 
Asian households returned them 
with answers to the direct 
ethnic question all correctly 
completed. 

Mr. Jenkin said: *■ It was deer 
from the Haringey test and con- 
sultation s that the ethnic 
question was not viable. There 
w*is a real risk that the inclusfon 
of this question could 
jeopardise the census as a 
whole.” 

He said that the Government 
did want information on ethnic 
origin minorities, often living in 
areas of greatest need where 
resources needed to he directed, 
but ” this was no way to do it-*’ 
Other sources of information 
on ethnic origin were available 
to the Government, he said. 

A question on country of 
birth will however be included 
in ihe census. 

In the past other questions 
which have aroused widespread 
public dissatisfaction have been 
dropped from, or nol included 
in. the Census. 

However, there have been 
some in favour of a question on 
ethnic origin. The proposal was 
supported by the ■ Commission 
for Racial Equality and the 
Social Research Association, 
who said that reliable informa- 
tion was necessary in order to 
meet toe needs of minority com- 
munities 
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p ar k i n g 


Best back-up 
fbrthebestdiesds 


that Militant’s views had nothing 

consists of not more than 2,000 former Chancellor but to Jerry links within the Labour Party But it has been among young to do wtoLmoar Par^ policy 

members in all, seems to Healy. the leader of another are fundamental to its strategy, people that Militant daims ite and to * do i 

thrive in the steamy atmosphere Left-wing faction. “ The working dass, particularly biggest successes. In 1978, to He staPP™ 

of conspiracy and many of toe The report shows that the in Britain” one document says, Militant told readers of toe short, however, ofdemanamg 

meetings are secret Only group has links with others “always moves through its Bulletin that it controlled 22 t he ir e^ju^ion ftjom toe party 

supporters who have demon- abroad equally pledged to official and transitional organi- youth branches In theWest 

strated their devotion to toe world revolution. The Labour sations first” Entryism in Midlands, while in toe West and CTidence showed that they were 

cause are allowed to attend, if Party itself is a member of Militant circles is not therefore. North Yorkshire it was claiming 

Lord Underhill’s informants Socialist International hut a dirty word. It is a goal, and a u massive majority in toe ™ ™ 0e . , ff 

are to be believed. Militant has found it necessary members are instructed about regional youth field. 

Their aim is to create to join a new international how best to create 1 cadres Labour rules prevent groups country. Lord Unaerfuti s aim is 

“ cadres ” within the Labour organisation which it sees as within toe Labour Party. within the party haying their to mert mem to toe danger 

Party which can form toe the “germ of the mighty The documents are less pre~ own polities, organisation or militant pos» Those ronsti- 

suclei of a “mass Bolshevic workers’ international which tise about the degree to which separate propoganda machines, tuencies wito Militant members 
party” in toe next few years, will, within toe next decade. Militant has suceeded in pene- They also bar any group which already active in them are 

According to Lord Underhill, become the decisive forte on trating either toe Labour Party puts up candidates of its own probably only too wtil aware of 

who dedicated most of his this planet” or toe trade union movement against official Labour ones. ™e problem errated. 

working life in toe Labour The ' group approaches its The latest figures in the docu- TTiis is an offence which More worrying for the Labour 

Party to ridding it of what he subjects with a deadly earnest- ments relatine to membership Militant— unlike toe Right-wing movement as a whole, however, 

considered to be extreme Left- ness which makes no allowances are for 1973 when Militant was Social Democratic Alliance-- is its failure to attract young 

wing elements. Militant is the for slackers, revisionists or claiming 600 members and 22 has been very careful not to people to its own rante. And 

“ first Trotskyist group to bury waverers. Members are told, full time workers. Lord Under- commit although a “ us * , < ^°^ eni , whl ch all 

itself within tbe heart of the with the sternness which runs hill now estimates membership its supporters have stood as members of Labours sometimes 

Labour Party ” through all toe documents, that is nearer 2,000. unsuccessful Labour candidates, strife-tom Executive share. 
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XJK NEW S-MONETAR Y CONTROL GREEN PAPER 


Financial Times Friday March 21 1980 


i 
i 
c 
} 
I> 
•1 
a 

jb 

ti 

S 

In 

h 

|P 

ii? 

h. 

I re 
at 
P. 
ti 
tr 
pj 

tc 

b} 

hr 

in 

iL' 

ra 

ii! 

ist 

in 

h 

in 

■>» 

ar 

c 

<; 

re 


•C 

c» 

•y 

rc 

r 

rn 

Pi 

I? 

nr 

l 

fef- 

ti- 

ll 

t:r 

PI 


re 


vc 


I 

VC 

list 


cr 


Improving short-term money control Cash requirement would 


BY PCTER JHDMU. AND DAVID MARSH 
SEVERAL major improvements Bank will issue a detailed 

in achieving short-term mone- discussion paper on tins. ^ , 

tary control tor up to a year The scheme 51111111131^ 01 1113111 pOUltS 


provide tool for Bank 


. . are discussed in a consultation should be retained to guard 
“i P a P er published yesterday by of • Means already exist to 

; the Treasury and the Bank of 2“ as^whol? ^ banian & achieve medium-term rnone- 

England. . . 

The joint paper says these 


The problem of short-term 


changes would leave the way 


sultation paper if it were 
decided to proceed with th em. 

The Treasury and the Bank 
have reservations about the 
various monetary base and 


V- contr ° l is defined as essentially opeo for further developments 
a question of the way changes after discussion on the con- 
in short-term interest rates are 
brought about 

The Green. Paper, entitled 
» Monetary Control, considers 

- the main instruments for con- wia 

trolling the money supply and indicator schemes ‘which are set 
examines both current features out in the consultation paper 
^ - such as the supplementary particularly about the former 
/. special deposit scheme (the They intend to consult widely 
‘ • corset) and the reserve assets on surmounting these difficulties 

an(J thfi Qf a ggJjgjjjg 

of either broad type. 

The consultations will take 
place over the next six months 
and the Treasury and the w ?T ?ir 

detail more radical possibilities, T^ese ^houfd & ' 
•; such as forms of monetary base STin 

control and indicator schemes montbs > t0 

-• under which interest rates are * J , tfa * r #1 ^^ce group 

- changed automatically in ® or P t ^f ™>**ey 

' response to changes in the f^ e ?J 4 ? v “ non ° r ^5 ?«»*. 
money supply. Such techniques marJfed ‘Con- 

are intended to smooth the sultative Paper, 
growth of the money supply The Bank will discuss with 
t . from quarter to quarter. those concerned, notably the 

Discussing present arrange- British Bankers’ Association. 

-- ments. the Treasury and the Proposals for prudential 


:: ratio and special deposits. 

Arrangements 

It also considers in some 


tary objectives through fiscal 
policy and interest rates. Over 
time, the public sector bor- 
rowing requirement to be 
brought down as a proportion 
of national output. 

• Monetary targets continued 
to be expressed in terms of 
sterling M3. 

• Need to consider possible 
improvements in monetary 
control over shorter periods 
in order to produce smoother 
growth from quarter to 
quarter. 

• The supplementary special 
deposits scheme (the corset), 
has come to the end of its 
useful life, and should be 
phased oat as soon as is 
convenient 

• The 12 £ per cent reserve 
assets ratio is no longer 
needed for the purpose of 
monetary control, and should 
also be phased oat in due 
course. 

• Adequate prudential stan- 
dards of liquidity have to be 
maintained; and a parallel 


consultative document is 
being issued. 

• The present cash require- 
ment, which currently applies 
only to the London clearing 
banks, will be applied more 
generally. 

• The system of special 
deposits is to be retained to 
guard against possible 
adverse effects of excess 
liquidity in the banking 

system. 

• None of the schemes ol 
monetary base control with a 
mandatory requirement to 
hold base assets appear to 
give a reasonable prospect of 
producing desired results 
and might involve severe 
practical difficulties. But 
views are welcomed on 
whether any difficulties can 
be surmounted. 

• Views are also welcomed 
on whether an indicator 
system of automatically 
adjusting the Bank's lending 
rate would, on balance, he 
advantageous. 

• Consultation period of six 

■month k. 


fully to encapsulate monetary 
conditions and so provide a 

ZlinftT/To^laT SaS SLXL Mf 

ships between monetary growth 


and prices and national income. 

“ The Government believes 
that Its monetary policy can 
best be formulated if it sets 


The risk of dlsfoferaMdSffiott 

proposals in the Green Paper is substantial swings in the rate cannot be avoided whatever 
for an extension of the system 1 K# new sra&od monetary -Gro- 

under which commercial banks £££ Saricr to quarter ^ ^ ml H introtoced: But »t least 
are required to hold cash nr _- M ‘ any innovation should not qmo- 

- “«“"■? » Bai* of ^,.^ -toitiw-t. 

targets for the growth of one of England. This cash requirement achieve tile desired restraining J^rtberaore, 

its aggregates, against which would thus become of more impact of monetary growth, os the paper say?, that any change 

progress can be assessed. general use to the Bank as a increases in prices and incomes, to be implemented {must be 

"As no one aggregate is by means of controlling the money a consistent with membership of 

itself a sufficient measure of supply through measures to medimn * erm relationship. exchange rate mechanism 

monetary conditions it could be influence short-term interest there is inevitably an q£ the European Hortatory 

S?£2- d f £iiat ther f si50T j! d ** rates on the money market Systeni « case Government 

targets for several or all. But __ period in wmen it js possible to . ■ , . . 

this would make it much more The Bank and the Treasury exercise control. “If there ware waded to J° m ' 

difficult for the market and the 2150 suggests other important smoother growth of the money 

public to appraise the determin- modifications to the system of supply from quarter to quarter, 

ation of the authorities to meet controls.' The Paper says that wou l? nwre complete 

their monetarv objectives. En both the supplementary special confidence in the Governmenrs 
the short run. the various aggre- deposits scheme (the "corset") P 8 ®-}** 
gates respond differently and and the 121 per cent reserve be affected favourably to system, which the paper pro- 

with different speeds to changes assets ratio are no longer a greater eHent--Hmth m the enlarging,’ calls for the 

in interest rates so that seem- required for the purpose of and eIseirtiew London clearing hanks to hold 

ingly inconsistent measures monetary control, and proposes m roe economy. balances with the Bank of 

phasing out these instruments. The main purpose of intro- “ 
But it suggests that the system during additional quantitative 2ff «2!S2rEL 
of special deposits should be methods of control to supple- 


Paper 

The present cash requirement 


might be needed to meet the 
various targets. The Government 
therefore believes that targets 
are best set in terms of a single 
aggregate. 

“ If one aggregate is to be 
chosen for the target, there 
seems to be considerable agree- 
ment that sterling M3 best suits 
the present circumstances of the 
UK. It is well understood in 


retained. 


Announced 


Under the “corset” system 
the authorities set a guideline 
for the growth of banks’ 


ment the main instruments has 
been to reduce the need .for 
raising interest rates, at least In 
the short term, by causing the 
banks to ration their lending. 

A particular reason for the 
introduction of the " corset” 
was the desire to affect relative 


This cash requirement, father 
than the reserve asset ratio, is 
effectively the fulcrum os which 
the Bank of England works 
when it seeks to affect short- 
term interest rates through its 
money market operations. The 
paper suggests applying this re- 
quirement more generally by 


Bank suevest that the corset is liquidity requirements discos- UK- It is well understood in f or u,t v growro or oan*s was ine oesire to anect remove quirement more generally by 

near tbe^emi of its useful life, sed in the special paper pub- Meeting underlying monetary authorities to have at their dis- the markets. It indicates links Interest bearing eligible habile interest rat^-espemally those calling for all banks and licensed 

and should be phased out as soon lished yesterday and for the conditions.” posal instruments to moderate with the other nolicies — fiscal ties, an Important component of on bank deposits vis a ms other deposit-taking Institutions above 

as convenient Moreover, the cash requirement (covered by a The introduction to the Green 

requirement to maintain the 12^ further detailed note to be pro- Paper explains the role of 


per cent reserve assets ratio duced later), 
appears no longer necessary, as 


monetary targets and monetary 


ment's resolve and its ability 
to control monetary growth. 


posal 

short-term fluctuations in mone- 
tary growth as the trend is 
being reduced. Excessive short- 

The joint naoer concentrates P°^cy in the Government’s tmn fluctuations may cause 

a means either of influencing on the distinction between the overa B economic strategy. uncertainty about the Govem- 

short " 811(1 ^ medium-term “The relationship between 
SSi? of b nk balance aspects of monetary control. It the rate of growth of the money 

soeeC5, notes that the principal means stock and the growth of prices 

It is proposed that the ratio of achieving the objective of and incomes is complex. They 

should lapse as soon as con- monetary control must be “fiscal can diverge in the short run, 

saltations have been completed policy — both public expenditure but there are strong grounds 
— and new requirements agreed and tax policy — and interest for believing that they will not 
—on prudential liquidity. rates. These are sufficient to con- diverge significantly over a 

The Bank yesterday issued a ^ol the growth of the money period of years. The Govern- is c a ricfipH that th PSP nrovide 
parallel consultation document stock in the medium term. But meat’s policy is therefore to £ e means to acUeveS mediim 
on the need for holding liquid the time lags in the system are sustain downward pressure on . If® monpta S ohtrHv^ In 

oc<-r.,r Cllf-h that thov i<9n tol-o im tr* a nnnac Hw a nmamainn vaifni*. Willi monetary UDjeCtlVeS. ID 


Measure 


“The main instruments must 
continue to be fiscal policy and 
interest rates. The Government 


with the other policies — fiscal 
policy, debt marketing policies, 
policies to restrain bank credit 
and exchange market manage- 
ment — and gives a general 
assurance that the macro- 
economic policies available to 
the Government will be used in 
ways which mutually support 
each other in the reduction of 
inflation. It is also relatively 
easy to define in terms of the 
banking system.’’ 

Consequently, the Govern- 
ment intends to formulate the 
monetary target in relation to 
one aggregate, to continue to 


their deposits. The target is short term assets— to a greater 


expressed as a percentage rate 
of increase compared with the 
average level of a specified 
base period. The Bank of 
England penalises banks which 
exceed the rate of growth by 
requiring them to place with 
it a fixed percentage of non- 
interest bearing deposits, which 
increases progressively with 
the rate of excess. 

The Chancellor has already 
announced, in November, that 


extent than could be achieved 
via the more general instru- 
ments of ‘Minimum Lending 
Rate and open market opera- 
tions. 

However, there are several 
drawbacks to such controls. To 
be effective, such an instru- 
ment will almost certainly re- 
duce competition, within the 
controlled sector and between 
that sector and uncontrolled 


deposit-taking institutions above 
a minimum size to hold cash 
balances with the bank. 

The bank will Issue a more 
detailed paper for discussion 
about the amount form, and 
calculation of the requirement 

The reserve asset requirement 
had its origins in banks’ 
customary holdings of liquid 
assets for prudential reasons. 

It was intended that the ratio 
should be used in conjunction 
with special deposits — which 


institutions doing similar 
the “ corset ” should not be business. There may also be were introduced in I960— to mop 
viewed as a permanent instru- prudential risks as — almost by up any abnormal excess liquid 
meat of control. The green definition — uncontrolled busi- assets in the banking system. 



generate interest rate changes: ^ requirement is that ^mweVara 'over noT necS^y'W'theT^e The reserve assets ratio as reserve assets 

It proposes that the present 2 e iT S22 016 authorities should have the shorter Deriods amount y ' requires banks to hold at least There is additionally the However, it has become 

requirements, which apply only that “ ey do not chaDge mterest means to control the money snorrer penons. 12} per cent of their eligible danger that funds are disinter- apparent that the use of join* 

to the London clearing banks, rates, they tend, over time, to supply over the medium term in The paper notes that “ no fjcmetnry Control Command liabilities, on a daily basis, in mediated — that is, business reserve asset and special deposit 

should be replaced by one which divert and change the forms of order to bring down the trend, single statistical measure of the 7555 available from the reserve assets. These consist moves increasingly outside the requirements presents partlcu- 

applies more generally. The liquidity and credit without Second, it is desirable for the money supply can be expected Stationery Office price r 2 50 essentially of balances at the controlled sector. This results Iar short-term difficulties. The 

Bank of England, securities in the chosen monetary aggro- asset ratio distorts the yield 

-y—w 0 -m . a A _ which the Bank is normally pre- gate — sterling M3 ? — under- relationship between short-term 

B Irmraix l-f-w ^4* I ^ A pared to buy in its open market stating monetary growth. assets qualifying as reserve 

Difficulties ol regulating supply system waas 

^ ** The special deposits scheme risks become less significant. ® en * a broader market in 

THE GREEN Paper says there This approach allows the total level of transactions and control schemes with a manda- balance sheets of all the banks a ^^ble instrument allowing But there can stiH be difficulties r *5?i?LF U t'5 sec . tor <ic ^ t 

would be severe practical diB- markets to generate the interest type of business than on the size tory monetary base require- on one make-uo dav would . Ba£ * to cal L for Merest- in a temporary system as in- otherwise con- 

culties m running a monetary rates necessary to bring the rate of balance sheets. ment, the Green Paper examines d L™L th? P h S in n bearing deposits from the banks stitutions can anticipate the re- mSSSSTTiSS 

base system for money supply of money supply growth back For a tolerably stable relation- three variants for expressing u son ^ .ceriain percentage of introduction of controls that of .the monetery aggregates, 

control in which the markets towards the desired path. ship to exist it would probably the relationship between the monetar y base 35 s6ts they would their eligible liabilities in order have been dismantled and so Since the asset ratio is no 

were left to dictate both the The paper suggests there is be necessary for the banks’ hold- base and deposits. All these be required to hold on some to restrain or relax liquidity in actually precipitate such action longer jndged as necessary to 

timing and extent of interest no case for any kind of mone- ings of the base to stem from schemes would involve practical later date. the banking system. The paper says it has at least help Influence short term in- 
rate cnanges. tary base control scheme which their need for liquidity rather operational difficulties and it is So the amount of assets The paper sets out the been possible to monitor the teres * rates, the authorities pro- 

A«m, 0WeV l r ’ me C0ns “ ltative does not entail a mandatory re- than for transactions balances, doubtful whether any would required on a particular day authorities’ broad view devised main form of disintermediation toe requirement 

° 0( ^™f o DCs . suggests that a quirement to hold base assets x 0 establish sue* a relation- Produce the desired results. would be pre-determined by features of a monetary control D nder the corset scheme the P 167 su *#est phasing it out “in 

moneytar base indicator scheme would also be difficult to operate there would have to be a The three variants are: what has already happened — system, and also comments on f ’ .. due course” as soon as consul- 

— as opposed to a control sys- with precision, and would be ma j or change in the structure • Lagged accounting— as in amount might not the specific merits and dis- J , I? of ™ L rations have been completed on 

tern— might be more pratic- unlikely to produce the desired 0 f the money markets. Such a the U.S.— where current base correspond to the level of the advantages of the present But . the measurement of dis- proposed new prudential 

at> “” results. change would need the Bank of requirements are fixed by refer- base desired by the authorities methods. Using the basic tortions caused by quantitative requirements, needed to ensure 

1 he concept of a monetary Examining in detail possible England to withdraw its support ence to deposits over a previous at that time. The situation with weapons— fiscal policy, gilt- controls like the “corset” has ? at .adequate standards of 
oase scheme is that banks keep schemes which do not involve a f 0r the market as the lender of period. current accounting is similar, edged funding and variations in been made more difficult fol- are maintained. ■ 

2 JL5E ¥ ?i P iSE,° “ aDdat ° ry requirement, the last resort, thus making banks • Current accounting-as in the time the hanks short term interest rates— the lowing abolition of exchange However, it is proposed that 

’ Green Paper says that such a balances at the Bank the only the present reserve asset ratio wirid know their requirement Bank and Treasury can achieve ^ as UK residents are ^ sP^ial deposits scheme 

This can be specified as barters system would not be practicable effective form of primary -where required base assets for the base, it would be too what the paper terms as “the should be retained to guard 

deposits at the central bank, and would also be unlikely that liquidity. relate to the same make-up date late to change it if the total first requisite of control of the n ° w * ree to. transact business ag^nst the possible adverse 

and may also include notes and it would lead to a more even This type of close relationship as the relative deposits. differed from the level desired money supply— control, say, abroad in sterling and foreign effects of excess liquidity in the 

CO iS-»!S,i& a l d /. or ^ ? oney S1 i pply - u could be established only at the « Lead accounting— where by authorities. over a year or more.” But these currency* banking system as a whole. 

' *25: . a scheme, where the cost of institutional changes the holding of base aSlte would 

d , epoats ^ j form bankers need for base money making for a less flexible money put a limit on deposits at some RANK AC CNRI AND niQPI ICCIAM daded 

either because of a mandatory stems from their own require- market Even if this were done, future date ^ oAlMIV Ur blMULAND DISCUSSION PAPER 

requirement or for prudential ments for operating their busi- it would be doubtful if the The paper says that lead ••• .... 

tuthorlttes elect to use SKjSA'd™ S»»5JSaS5 A CCOCCinU fllA 

SvSHir sasaF®£ Assessing nqmaity 01 tne oanks 

regulate the amount of base a fairly stable relationship over ments are not absolute and forecast by the banks. But this 

Abilities, would, in the absence of a would depend on the ability of THE BANK OF ENGLAND fixed maturity date, but special deposits),* call money ment of banks’ liquidity to die. 

v v, « k o v.^°« ey ^ ^ ltp Present financial mandatory ratio, vary somewhat hanks to predict their future yesterday published a discussion which can be mobilised with the London Discount cuss eligibility. H V 

smicture in the UK, this rela- from time to time. For instance, balance sheets and to control paper setting a proposed new sooner because they are nor- Market Association,* UK‘ and The Bank has concluded that 

a specified tionship is most unlikely to be if the banks’ primary liquidity than to achieve that forecast framework for assessing the mally readily marketable— Northern Ireland Treasury all banks should hold some 

rn thi<s° ic n f ctue Y^ d - paper says that ratio moved from 10 per cent to This would be difficult given adequacy of banks’ liquidity. e.g., Treasury Bills, or CDs. Bills, Local authority bills and primary liquid assets, but that 

tendency 5 faiMhe monevsunnw Ln£Ln? r ? B l n “ a ?f^ 9 *"«■ ove l a period * il banta ’ ^certainty about calls Banks need a minimum level of The integrated measure which bank hills eligible for re- it is reasonable to^kto this 

5J hUZk* mmSto ^ would permi ^ fte Percentage on their facilities-Jboth over- liquidity, or cash resources, in the Bank proposes involves discount at the Bank of requirement being applied more 

raoney growth to be some 10 drafts and term loam. order to meet their obligations establishing for each bank an England • British Government S“to SS S 

2seS Which thev rem,frp b fS *2* c } b l 8 percentage points more than tile Lagged or current accounting on a day to day basis. estimate of its likely need for Stocks with less than one year the centre: One way of achieving 

SS SefirowtiT indeDoslts 0 SSulrcmfrnSl of the base over that requirements would also run The following is a synopsis «<!“« ^ which will be to maturity,* Market loansto this wo5d l £ dtfSSSSd 

SminSeaSmT p 4? Qd - , „ ilt . into problems. In the case of of the discussion paper. made up of two components— a banks up to one month, secured requirements. The BiK would 

, would depend far more on toe W 

Indicator systems trisserim? changes B®ki “SuFt x 

XAAUkvuwi ajOLVIUd lll b6 UIU b either total liabilities or cer- and 23s STiSse of thS remsmsed banks maturing 

rdSSLTi- *. -» = — t umc — too®, o, ftB JL— — SET t 

sswaafyas slss term f ™ are sprsassafjrjss?: got h g Ti s sSL n s r ^e s 

voMbensed to decisions by the authon ties are the size of the tender is On the other hand, there will sudden withdrawal of deposits KbSL “ SSJfc Bn J^u eSt ^t te ^ fluidity needs of 

Bank ? announced a week in advance. also be cases under an auto by utilising its stock of liquid ™ StweSf^*' aria banJc should be represented 

England s lending rate accord- be desirable to base the figures The extent to which the matic svrtem when an adiu^, assets. The second approach. proposed proportions between one and five years to by primary liquidity, 

ingtoa predetermined formula, onthe weekly series for the operative rate could diveSl V which is the one now most « ^efficients are tentative ^ The Bank has concluded that 

If the path of money supply nmney SU PP ! -J- wh'Ch are from MLR would need to have and erratic fluctuations in commonly adopted by banks in fending working experience of S! 1 er Sf nt , I1 *5 e, * % ? e sterling business of UK 

or the base was different from currently collated by the Bank an upper limit at least ini tially monetary growth; this might conducting their own operations* integrated .test, but as a SJ?, anmty, b ranches of foreign banks 

toii^lte pa wo l 5d s Tiic,w 9. ** «»- SSS SaftJJ’JW La-** 

automatically unless specifically 

overridden. A difficulty With — -“V u,c l*«CSl ngure unposea on eaie lueu, r.«mnni Uo u**. wiunu uuno -<*|I5V.W« uumu .u. nndraum — rr ; — ““ —••Mnwiico 

the$e schemes is the risk that ready to he used in this the system at the start Within It would seem desirable that ° f both on a particular Asset Cover other hanks 7 (po^N Snce^i^? 1 bSsin« e ° r? c diffic n 1, 

changes would be triggered by W- But the system would be this overall limit, which could there should be a power for the da * ^ 10 future - „ _ . % SSifi^bv J SSL bu f««s is usually 

erratic fluctuations or per- as fallable asthe data on which also operate below MLR there authorities to override auto- The Bank proposes to intro- Matun^y . uncertain w ntified by payment of a fee), much more closely integrated 

versely by external flows. There ^ Js based. There are problems could be a number of triggers matic interest rate changes; for duce a test which will he a liabilities 25 The Bank considers that for s operations, and 

would therefore need to be of accuracy of measurement and say three of l per cent each! example, if the Government combination of these two Gross market deposits the protection of the system as “Ototored by the paren- 

some power to override the ® s .® a ‘!f nal adjustment which Deviations in monetary erowth decided that the correct policy approaches by developing a fro ® banks up to 1 a whole, banks should be re- 1 alwjiwwwwy authority. 

trigger. There is also r,o JJjIJ be serious wath a newly which left the system per- response to the growth in the mea f ure of liquidity month 100 quired to hold part of their an ? P«>dine 

guarantee that the interest rate n^oduced statistical senes. sistently operating towards one money supply deviating from needs of a banjj * « tbe sum of Irrevocable undrawn estimated need for liquidity in f {?2™ atI0Iiai v diX ^ 

changes would be such as to Such a scheme might broadly end of the rangerf official rates the target was a fiscal one two one satisfying its standbys given to banks 100 the form of primary liquidity. | i0 3 “ ft ase rases where the 

produce a steadier growth in work in the following way: would suggest a need for MLR rather than an interest rate one’ needs for immediate liquidity Net .Labilities on Sterling assets which, in the 77° ^ . I 5 . 53 * 35 ] that adequate 

sterling M3 in line with tbe &ere would be a pre-set itself tobe changed. particularly in a nre-Budcet ^ e ‘ s " ^ case withdrawals of matiinty - certain opinion of tbe Bank, qualify as and ^ ontr °l systems 

target. graduated scale of adjustments These ^ranSnts should pSi pra-budget deposits); and the other business: j primaiy .liquidity are indicated g’wJSSSS? 1 ^ 2* branch ’ 

In detafl the paper points to the Bank’s lending rate to provide added assurance that An y automatic system linking satisfying needs for liquidity JP to 8 days .... 90 by an asterisk in the list above. . the Levant 

out that under an indicator deviations of sterling M3 from interest rates would be adjusted the Bank's lendinerate totbf ansing because of unforesee- 8 days to I month ... 75 In order that banks are able auaM >rity, it pro- 
system related to the monetary its target path. This scale prompUy iTreSnse Si aSS mon^onlf wld S ^ able difficulties in financing the 1 to 3 months 50 -to use primary liquid assets »o more than be 

base, if the divergence between would be varied as experience lenceSom rateof thfaS baak ’ s taown futnre L To 5 m ™%? 25 wben necessary, the require- gj**** <*«rve the 

the actual and the target was gained. Smttwy iMLnA %S Tua m t nts - 6to 12 months 15 ment will be expressed as a operations <rf 

monetary base could help On the assumption that weekly adjustmente wwtid^e toSmS rata fw any other purpos^t ^ constructing an integrated over 1 year 5 norm; that is to say, it would Sj niSSj.2? ** Saasu>/baSlS 88 

determine sbort-term interest “y figures were used, the until the monSr KipSy^ma would for examnle P ^£m£ measure the Bank has dis- The key characteristics of a be satisfied by banks maintain- f . ' 

rates, then tbe divergence Bank would every Thursday oa course PP 7 sible to use^ort-tenn^nteM tinguished between: liquid asset are that it should ,n 3 0n » average basis over a ^Cognises that it 

between tlie actual growth of announce the money fipues for Uncertainty about tbe future rate changes asaresw^^ •liabilities and assets which carry negligible credit or- therequired level of pri- PMSNe to imple- 

sterling M3 and its intended the Wednesday eight days couree of short-Tenn intorSt £ sS w J3S7 or are ma t^ty-certain; e .g., counter-party risk: and that it liquid assets. Special i proposals in full 

trend could be used directly earlier and/or the moving ntes wou id be likelv to «* ei j; n ? ensta r eaJaiess of fixed-term deposits and loans should either be very close to de P°sits — which for monetary f? miedia teiy. in particular, 

and thus more appropriately average (of. say. four or five tinue to affect the Ktit-edeed The difference between th* wltfc 2x6(1 matu nty dates its maturity or carry minimal p0,ic y reasons will continue to large gaps in statisti- 

for this purpose — as well as weeks’ figures) being used. The SSto^eriodSriS in fteshort orSnt dSS?n«»2^L 25 Qe contractual repayment forced sale risk-i.e. that it be required to be held on a raI coverage. It will also be 

being operationally simpler. Bank would also announce MLR, ^ d schedules; should always be capable of con- daily basis— will NOT be liquid ?* oesSM ^ to tiiscass both the 

Moreover, there would be 35 at present, together with The main arfvanfavp ov^rririp • liabilities and assets which version at short notice into cash assets because they are not at ^e^ency with whith primary 

relatively little time lag any change tri^ered by the SSd raamrity-uneertain; e.g., at or dose to its Wn!»M- ** iree disposal of the banks. “ d ^ndary liquidity needs 

between the availability 0? raoney figures MLR plus or Jlf ® JS& J£3S deposit Uabait ies con- value. C 'ioAM thp tod the 

S" Sf-SJSS ^VhiS to^TdeC at T^ S?%b^t?e%S fl ption^ SSSFSKS aSisi d S5SiS 

2 -j rr ! ~ waswrasa fir-Ajars.-j! s £53*3 

st ljn 0 M3, if the scheme were The authorities would also difficult to assess confidently on in an upward direction. w . arjaPAS feBSw 
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ENERGY REVIEW: NORTH SEA SEVENTH ROUND 


BY ALAN FRIEDMAN AND JOHN MAKIf 


in the thick of it 


SOME OF the hottest action in 
the imminent Seventh Round of 
North Sea oil block licensing 
may come from a group of 
.. niinnow-sized British indepen- 
. dent oil exploration companies. 

After nearly a decade of playing 
■■ on the sidelines, this new gener- 
- ation of British oil explorers is 
coming into its own. 

Although the two dozen small 
companies have achieved ohly a 
3 per cent share of proven oil 
reserves In the North Sea and 
merely 1 per cent of natural gas, 
the current political climate for 
British oil' groups is making 
them most attractive partners 
for established majors seeking 
a presence in the North Sea. • 

The small independents, 
which took stakes in only six of 
the 42 blocks awarded in the 
Sixth Round, are being encour- 
aged to participate more fully 
in the Seventh because of the 
Department of Energy's stated 
preference for British rather 
than foreign oil groups. These 
small companies, few though 
they are compared with more 
than 10,000 independents in 
North America, are a remark- 
able phenomenon in that they 
have often grown from scratch 
with firm and innovative financ- 
ing from the normally cautious 
City. 

The small companies hope to 
play a major role during the 
next decade though several 
feel that the pace of North Sea 
development is currently being 
kept too slow. Only 70 blocks, 
each about 55.000 acres in size, 
are expected to be on offer in 
the Seventh Round, compared 
with 2,772 allotted since 1964. 
“We should like to see the 
exploration tempo increased," 
Mr. Roland Shaw, chairman of 
Premier Consolidated Oilfields, 
says. 

Financing for the exploration 1 
companies has traditionally : 
been difficult to arrange. | 
Although the rewards can be 


high, so are the risks and many 
of the orthodox funding sources 
arc not usually, open to small 
exploration companies. 

Mr. Algy duff, chairman of 
Cluff Oil, says: “ We are rather 
like the film industry in a sense. 
The public is naturally suspi- 
cious of a company which does 
not have a proven track record. 
It is the same for oil explora- 
tion as it is for making a 
movie.” 

The smaller British indepen- 
dents are a melange of com- 
panies with widely different 
pasts and profiles. The two 
giants, BP and Shell, clearly 
belong elsewhere, but there are 
companies with features 
similar to an oil major, such as 
Ultramar, as well as groups 
involved almost exclusively in 
North Sea exploration. Some 
are recent creations of 
individual entrepreneurs or 
City institutions; others have 
a long history ' of mineral 
exploration which, has led 
them to the oil business. Their 
views are represented through 
the Association of British 
Independent Oil Exploration 
Companies (BRINDEX), an 
organisation founded- five ypars 
ago and representing 28 com- 
panies. 


fell 340p to 590p in one week, 
a drop mirrored to a lesser 


degree by the performance of 
.other exploration stocks. They 
? an mostly young companies 

- with glamorous ratings often 

, based on an unproven ability' 
. to find oil in trying conditions 
: somewhere off the UK coast. 
Investors have done very well 
out of them over the past year, 
but they remain a gamble. 

The minnows of the oil busi- 
ness may recognise that they 
could be swallowed by the 
whales at any time, but equally 
they see the merits of co-opera- 
tion. The bidding consortia for 
the Seventh Round are now 
almost fully assembled and, 

- when the partnerships are 
announced, they will mostly 
contain a sprinkling of inter- 
national majors and small 
British independents. 

Consortium members are 
cagey about the precise com- 
position- of the groupings, but 
Premier Consolidated, for 
example, has put together 
what will probably be a typical 
cocktail. It will be leading a 
consortium which also includes 
a major national oil company 
and a group financed jointly by ; 
institutions, a large foreign ' 
refiner and a merchant bank. 

Tbe links between the I 
individual companies have 1 
been forged ever 10 years of ' 
co-operation. The sometimes 1 
idiosyncratic men who run the ■ 
smaller companies place great \ 
store by personal relationships < 
both within the industry and 1 
with financing institutions. The I 
bonds may be strengthened by t 
consortium companies, such as t 
the ClufF Charterhall CCP ven- e 
ture, or by strategic equity fa 
stakes. Premier, for example, fa 
has a significant interest in 5 
London and Scottish Marine Oil t 
(LASMO). Finally; one man may 
facilitate communication by fi 
sitting on more than one c 
board. Newcomers may find ti 


Earnings 


BRTNDEX acts mainly as an 
umbrella organisation for com- 
panies heavily involved, in 
exploration, particularly in the 
British offshore area. These 
groups may be small in terms 
of staff and working capital, 
but their enormous earnings 
potential has created huge 
stock market capitalisations. A 
few weeks ago. Siebens Oil and 
Gas fl/K) share price was trad- 
ing at 930p, which capitalised 
the company at £84m — about as 
much as a major international 
group such as Dunlop. 

The Siebens share price then 






Mr. Algy Clttff of dug Oil: 
“ Rather like the film 
. industry.” 


Hr. Roland Shaw of Premier 
Consolidated: “We should 
like . . . the tempo increased." 


these complicated structures 
hard to penetrate. 

The companies in this select 
group have in common a back- 
ground which has imposed con- 
siderable strains on the 
imaginations of both their own 
finance directors and City insti- 
tutions. Unlike an oil major, 
which . finances exploration 
through cash flow from its other 
activities, tbe small company 
has to cast around for long-term 
outside investment Backers 
must be prepared to put up a 
large slice of initial capital and 
to wait for up to ten years 
before it shows any return. If 
exploration is unsuccessful, the 
backer could lose the whole of 
his investment. It is a kind of 
financing unique to the explora- 
tion business. 

LASMO illustrates bow these 
financial obstacles can be over- 
come and bow the obstacles 
themselves change as the com- 


pany matures. The group was 
founded in 1971 in co-operation 
'with Ranger Oil, a Canadian 
company and Cazenove, the 
London stockbrokers. The 
initial capital of £12.8m was 
sufficient to finance exploration, 
which produced a substantial 
find in the Ninian field in 
January 1974. 

At that point LASMO needed 
to find huge sums to meet its 
development costs. The banks 
were reluctant to help because 
of the uncertainty surrounding 
both Petroleum Revenue Tax 
and the role to be played in the 
North Sea by the British 
National Oil Corporation. 
LASMO therefore arranged 
short-term ad hoc financing 
from shareholders. By January 
1976 LASMO’s development 
work in Ninian had advanced' 
to the poinr where it could 
issue £75zn of loan stock, 


admittedly at very high interest Although a decade ago rais- By 1977 It had not foun 
rates. It also needed to add a ing funds 'was more difficult, of crude and was acqt 
sweetener by offering stock- LASMO created additional Premier Consolidated, 
holders a direct interest in problems for itself by not using But the number of 
royalties from the sale of a financing technique known as has been surprisingly 
Ninian oil. farming out. Stated simply, it Most companies have si 

The company used its £75m to allows a company with an impressive rate of 
repay borrowings and, still exploration interest to sell part growth over the past 1 
without any cash Sow , it of its holding to another com- years, though it has a 
succeeded in obtaining a -stock ? an y in exchange for the fund- been a bumpy ride. The 
market listing in July 1977 in? of exploration or develop- share price trebled to ££ 
through the issue of 8.5m ment costs. 1975, only to collapse io 

shares. The group was by Premier Consolidated Oil- £2 by the end of th 

then in a position to obtain fields made a profit by fanning Investors have witnesse< 
hank borrowings against rhe out six wells which subse- ally a repeat performan 
collateral of Ninian oil. Two fluently were found to be dry. the past few months. Se: 
. years later, LASMO was pro- The British investment trust about small oil compa 
ducing oil from Ninian and movement has been perhaps the easily buoyed by rurai 
generating enough cash flow to most forward agent for prot'id- colossal finds, which ma; 
contemplate paying dividends mg financial backing to small illusory, 
and taking over another com- oil companies. By giving the But even though some 
pany, Oil Exploration. companies financial support, gloss may recently havi 

In rhe niisf rierarfe the «n an r- tbe investment trusts are off rhe glamour compa] 
ing process become easier ret urningto their original 19th the oil exploration sect 
Stockbrokers and banks have century role as providers of last decade has seen imp 
b«ome ^re experiSSed iJ investment capital for British evolution . 

packacine conraanies and the entrepreneurs. Several small mdep« 

banks^wfll lend at an 8 earlier Investment trusts can buy are now’ on the verge of 
stage: oil is bankable as soon directly into small oil companies mg production corapamej 
as it is discovered or even when or they can lake a more indirect Cnarterhall are twi 
sefemic reports are encoorsg- approach. f^iouth ?iforSon "m 

M h iS^ M &°s b hiiS d ta City’s role %£££, °/ie?d e,r 

full listing Tor its shares ID haQ talcpn Ipn vpars to n 

1977, most companies now Another side to financial pack- b U1 j t ^as made LASMO 
obtain a quotation under the aging is the role played by mer- other* win almost pp 
S tock Exchange Rule 263(ii>, chant banks, sucb as Barings ^ bought out bv larger 
which requires less detailed dis- and Kleinworts. Barings, with as as ^ey Strike a s 
closure. A new category, significant holdings in Cluff Oil, g n d Yet others may fa 
163(iii), has recently been believes that the City has an im- medium-sized integratei 
created and was used last month portant role to play in North companies with down 1 
by Berkeley Exploration, an off- Sea exploration. "Merchant interests as well as expio' 
shoot of the KCA group. The Banks should be involved in p or a f eyv unfortunate 
issue was oversubscribed 40 bringing consortia together for panics a series of drv 
times, a far cry from the mid- the block allocations." says Mr. n inv snet! disaster 
1970s when LASMO • was Derek McLennan of Barings. ^ the meantime, a 
struggling to find support * Despite the promise of generation of small, UK 
Rights issues have become a Seventh Round exploration, the oil companies is springin, 
common method of raising oil business remains, at best, existence. At Hoare Gove 
money. Last month Premier a chancy proposition. The London stockbrokers. Mr. 
Consolidate made a £4.2m cash history of North Sea exploration McGregor reports that hii 
call which was 97.2 per cent includes besides the winners a has assembled between £5i 
subscribed, rapidly followed by number of companies which £10m for each of two new 
a £3. 24m issue from Cluff. In foundered ignominiously on the panies which will be bidd; 
each case the companies were continental shelf. Ball and the Seventh Round. Othe 
stoking to meet their Seventh Collins was set up in 1966 as a arrivals are expected sfa 
Round commitments. UK-based oil exploration group. Where will they be in 199 


City’s role 


Luxembourg 


We are the wholly-owned subsidiary in Luxembourg of 
Badische Kommunale Landesbank, a leading German 
bank headquartered in Mannheim. Our Eurobanking 
services include 


Syndicated Euroloans 


In line with prevalent market 
conditions and specific 
client needs, we manage 
or participate in selective 
international loans arrang- 
ed either on a fixed-interest 
basis or as a roll-over credit 
facility tor borrowers requir- 
ing a flexible choice of cur- 
rencies or maturities. 
Complementing our diver- 
sified Eurocredit capabilities 
in Luxembourg, we are also 


aclive in money market and 
foreign exchange dealing, 
as well as hxed-interest 
security trading 
To find out more about our 
Eurobanking services just 
contact us at: • 

9, bd Roosevelt, RO. Box 626 
Luxembourg-Ville 
Telephone: 47 5991-t 
Dealers: 475315 
Telex: Dealers: 1791, 1792 
Credits: 1793 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL SA. 


HAMPSON 


INDUSTRIES LIMITED 


Engineering -and manufacturing: Industrial Cleaning 
Maintenance and Allied Services 


INTERIM STATEMENT (UNAUDITED) 


Half Year to 30th September Year to 



T979 

1973 

31/3/79. 


row 

rooo 

■ rooo 

Group Sales 

7,936 

6739 

12J32 

Group Net Profit 




before Taxation 

321 

274 

584 

Extraordinary Item 

— 

— 

<I2) 

Corporation Tax at 52% 

(W> 

(143) 

' (196) 

Group Net Profit 


_ “ " 


after Taxation 

154 

13f 

376 


The Directors have declared an interim dividend of 5 S% (0.275p 
per share), to be paid on the share capital as increased by the one 
for ten scrip issue made in November.- 1979. Last year's dividend, 
after adjusting for the serip issue mentioned above, is effectively 
S% f0.250p per sharp J, The dividend will be paid on the 31st March, 
19B0, to shareholders on the register of members at 20th March, I960. 




■ ■ Brandon Way, West Bromwich, 
EsnroFcokHMs West Midlands B70 9PG. 




that never ends 


Wd British are a peaceful people. When a war is 
over we like to consign it to the history books -and 
forget it. 

But for some tbe wars live on. The disabled from 
both World Warn and from lesser campaigns, now all 
too easily forgotten; the widows, the orphans and the 
chfldrca -for them their war lives on, every day and 
all day. 

la many cases; of course, there is help from a 


pension. But there is a limit to what any Government 
Department can do. 


Department eaa do. 

This is where Anzij' Benevolence steps in. With 
understanding. With a sense of urgency . . . and with 
practical, financial he/p. 

To us it is a privilege to hdp these brave men - and 
women, too. Please will you help os to do more? We 
most hBt tot onr soldiers down. 


higher than others,even before 


they get off the ground!’ 



British 

airways 


The Army Benevolent Fond 

for soldiers, ex-soldiers and their families in distress 
Dept FT, Duke of York’s HQ, London SW3 4SP 


r -s— rr - 
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Technical Pace > 

EDITED BY ARTHUR BENNETT AND TED SCHOETHtS If fi 


COMPUTING 


• CONSTRUCTION 

, gr** 0 work for all types of 

W/k)*Tri/>Ari mechanical and electrical w- 

OC1 TlCCS stallations and requires only 

a spanner to erect on site with- 

. • out the need for drilling or 

PUl 111 W flfis^a square channel system 

■a with dimensions of 413 x 

g» a 41 3 mm, made from 2.65 mm 

TQCf^F thick material (fully compatible 

with the standard Leprack 

system). The return lips on 

THE CABLE support division the channel, however, are 
of BICC Components bas com- serrated and when they are 
bmed with Vantrunk Lion in engaged with the matching 
Singapore and Vantrunk teeth on the special channel nut 
Engineering in Harlow to they form a distinctive positive 
become known as BICC Van- locking system, 
trunk, thus creating a world- a fourth cable ladder (in 
wide facility for its range of strength somewhere between 
cable and pipe support Vanrak and Vanspan) has been 
equipment. introduced. Said to embody 

Joint output of the com- completely new manufacturing 
pan/s .three factories pro- techniques which enable it to 
duces everything connected be sold at a realistic price yet 
with cables from the smallest allow it to be delivered in kit 
clip, by way of Leprack form for assembly overseas or 
channel, cleats, ties and per- eveu on site, it is called VanladL 
forated tray, to the largest as with Vanrak, there is a 
Vantrunk heavy duty ladder. . limned range of standard 
Immediate result of the new sections, but anything available 
merger is intensification in the in Vantrunk or Vanspan can be 
research and development of made to order in Vaalad up to 
new products, says ithe com- 600 mm in width. Also, articu- 
pany, which has just launched lated straight sections are 
Intelok and Vanlad. available as substitutes for 

First genuine improvement elbows and risers, and may 
In channel type cable support replace them, says the company, 
systems since their invention if they prove to be commercially 
is how the company describes successful. 

Intelok which consists of steel BICC Vantrunk, Edinburgh 
channels and interlocking Way, Harlow, Essex (0279 
nuts. 24652). 

. This is designed for applica- Deborah Pickering 

• TRANSPORT 

Black box for diesels 


ICL move 
to woo 
business 


VERSATILITY AT less cost is 
the claim for the ME29 inter- 
mediate-sized business com- 
puters launched worldwide 
yesterday by International Com- 
puters of Britain. 

The machines are a replace- 
ment of the eight-year-old 
2903/4 models of which 3,000 
have now been -sold. 

Starting at £35,000, with a top 
of the range price of £$m, they 
will be about 40 per cent 
cheaper but offer five times 
the through-put of the machines 
they replace. 

Existidg users of 2903/4 can 
move to the ME29 with existing 
programs. ICL expects about 
half of the BUE29 sales to happen 
this way. 

Once installed, says ICL, they 
will need no professional com- 
puter staff on site in order to 
carry out all normal data 


packaging 


Vacuum jars 
filled at 


Supporting the launch of ICL’s new ME29 medium computers Is this brand-new automatic 
plating line for printed circuit boards at the company’s Kldsgrove factory recently brought 

into production. 


processing, word processing, 
teleprocessing, networking and 
visual information extraction. 
Colour monitors are used to 
support these activities and to 
operate private . Viewdata 
facilities on software being 
designed by the Thorn group. 

The operating system, called 
TME, will allow over 200 work 


stations with displays to be 
connected (12 on direct data 
entry) with some 50 pro- 
grammes. and will permit ME29 
to operate as part of a 
distributed processing network 
or as a satellite to both ICL and 
other makers’ computers. 

Company chairman, Philip 
Chappell,- sees ME29 as a 


significant strategic develop- 
ment for iCLrimthe 1980s, hint- 
ing that similar products will 
follow in other areas of the 
range. In ME29 “we have a price 
. advantage . against IBM at all 
-levels of - ” comparisons, 1 ’ he 
asserted. ICL House, Putney, 
London, SW15 1 SW (01-788. 
7272). 


UK launch prompted by European success 


ONE OF the main problems in 
' the integration of electronics to 
diesel engine fuelling lies in the 
development of the right sensors 
and actuators, according to Dr. 
B. A. Jarrett, technical director 
of Lucas CAV. 

Although sensors for measur- 
ing parameters such as engine 
-speed and temperature were 
available, special sensors must 
be developed for measuring the 
timing of injection and the 
quantity of fuel injected into 
each cylinder, he told a Detroit 
audience recently. 

Major programmes to develop 
this special hardware had been 
under way at Lucas CAV for 
several years. One programme 
resulted in the high speed, high 
force actuator called the 
Helenoid, described in 1979. 

Lucas believed that a “ brain- 
less ” distributor pump, that is, 
one which just raises fuel to 


injection pressure and delivers 
it, but with timing and fuelling 
controlled by a thinking and 
sophisticated electronic system, 
may prove to be the most cost- 
effective, Dr. Jarrett said. 

Signals proportional to fuel- 
ling pump speed and advance 
position would be obtained by 
means of sensors and taken to 
an electronic control box. 

There, they would be com- 
pared with the driver’s demand 
and other inputs, such as engine 
temperature and boost pressure. 
Output signals are then taken 
to actuators to set the fuel 
delivery and timing for optimum 
conditions. Maximum fuel 
delivery curve as a function of 
speed, and the timing map as 
a function of speed and load 
would be in the memory of the 
microprocessor. 

Lucas CAV, POB 36, Warple 
Way. London W3 7SS. 01-743 
3111. 


FOUNDED late last year with 
the help of £5m of NEB money 
to market and in due course 
manufacture the microcomputer 
products of the U.S. Q1 
Corporation in the UK, Q1 
Europe is now to formally 
launch the machines having 
established itself in London, 
Southampton and Manchester 
for sales, servicing and software 
support purposes. 

History of the Q1 computer 
dates to 1972 and the initial 
production used the first Intel 
8080 processors in close 
co-operation with the semi- 


• SERVICES 


conductor company. In 1977 & 
design using bubble memory 
was supplied to NASA and the 
latest machine, the Qi Microlite, 
will be shown at Computer- 
market in London (March 25, 
26, 27). 

It is interesting that these 
machines had already, been 
actively marketed in Europe 
before the NEB agreement and 
some 6 00 have now been 
installed there. . Apparently 
they found more ready 
acceptance there than in the 
UK. 

Initial UK market thrust will 


be at original equipment manu- 
facturers, but about £0.5m .is. 
currently being spent on 
application software so as to 
tackle end users in the summer. 

The Ql Microlite, which costs 
from £7,000 upwards, is a par- 
ticularly compact unit which 
occupies little more space tban. 
a typewriter and has built-in 
dual floppy discs, an eight inch 
printer, keyboard and a 12-tine 
plasma display _Qf great clarity. 

It is designed for business data 
processing, word processing and 
scientific computing and is some- 
what unsuai in employing a dis- 


tributed' data base: up to 64 
of. the units can be connected 
together to form a powerful net- 
work with the database distri- 
buted, or they can be connected 
to a remote mainframe tbe data- 
base of which will poll the work 
stations to meet their needs. 


- - Microlite- timers - fr om - many 
microcomputers in providing 
compilers for higher level lan- 
guages usually associated with 
larger : mainframes. 

QI Europe is at 52 Jermyn 
Street, London SW1Y 6LX (03- 
493 1943). 


Centre-file expands its support of London brokers 


WITH AN expenditure of about 
£10m behind it on Two new 
massive computers and impor- 
tant supporting equipment, 
coupled with a major move. 
Centre-file — -major service sub- 
sidiary of NatWest— is ready to 
launch an extensively improved 
service to London's stock- 
brokers. 

Installation of an IBM 3032 
and 3033 has been completed 
without interruption to the on- 
line service to brokers and 
systems design is continuing on 
these machines for one day a 


week for the time being. Two 
ultra-fast laser printers 2 nd a 
mass data store have also been 
implemented. 

Several improvements are 
being made to the stock-file 
system aimed, in general, at 
giving users many new facilities 
including the ability to carry 
out extensive, share research. 
They will be able to maintain 
alternatives to the general infor- 
mation held against- each 
security, as well as internal 
codes and their own texts and 
opinions about given securities. 


Terminals and communica- 
tions links are being improved 
and computation .and data 
manipulation will be -available 
over these. • - 
In valuation work, a distinc- 
tion will be made between main- 
tenance of portfolio records and 
the use made of them. This will 
clear tbe way for capital gains 
tax computations and a whole 
series of valuations from cur- 
rency to 24-hour operations. 

This is not the end of the 
programme by any manner of 
means. But, apart from the 


Stock Exchange operation, 
Centre-file continues to support 
and expand its on-line building 
society services and the massive 
payroll operation which is the 
largest in the TJK-^-and earns 
Centre-file a very respectable 
proportion of its revenue. 

Meanwhile, and despite the 
fact that much of the output for 
users at Centre-file can be on 
microfilm or fiche, the services 
provided absorb 12 tonnes per 
day of print-out paper. 

Centre-file, 75 Leman Street. 
London E2 


high speed 

FAST filling of jars is one 
tiling; fast filling of jars for 
vacuum preservation of a range 
of ' delicately-flavoured foods is 
a different proposition. 

Goodfare Products of Man- 
chester, which claims to be the 
largest smoker of salmon is 
Europe, and which produces: 
around Hm vacuum jars a 
year of a. whole series of foods 
and condiments, had to go in* 
house' for the best solution. 

Initial design and assembly of 
the production line for filling 
and capping container jars 
was done by the company's own 
chief engineer, Mr. Colin Evans. 
It took three months to design 
and assemble the twin-track 
arangement and a week to in- 

stal ‘ "• , 

Filling takes place at three 
points along the track into the 
i gallon, 60 oz, 40 oz and 10 oz 
jars. Two vacuum capping 
machines facilitate the covering 
of both large and small jars, 
the cappers being situated at 
either end of the jar filling 
track. 

Capacity for capping and fill- 
ing what are admittedly difficult 
products from sauce tartar e to 
rollmop herrings — runs at over 
90 jars per minute. 

Further details From Good- 
fare ‘ Products (Manchester), 
Morton Road, Middleton Junc- 
tion, Manchester. 061 643 5252. 

Skin packer 
works fast 

RIDAT Model 2412 has a con- 
tinuous motion conveyor 
system, enabling it to operate 
at . 5-20 cycles per minute 
packing products which would 
jolt out of position on an 
intermittent motion machine. 

Ihe only " manual operation 
is placing tbe products on the 
cards by the operators. All 
other stages of the skin packag- 
ing process are completely 
automatic, from loading the 
cards on the continuous con- 
veyor to the discharge of the 
completed, cut-out son packs 
at the other end "of tbe 
machine. Automatic controls 
-ensure precise repeatability of 
each stage of the continuous 
process throughout the longest 
run. 

Products can be packed up 
to a maximum height of 76 mm 
(3 in) on the 610 x 305 mm 
(24 x 12 in) card. film, width 
and card size being stan- 
dardised. Cards are auto- 
matically cut out with rounded 
or square corners, complete 
with Euro standard hang hole < 


INDUSTRIAL 

ADVERTISING 
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if required. Low- cost catting 
tools, are used. 

Cards are stacked in a 
magazine on the card feeder 
from which they are. removed 
automatically ert£ isy one and 
laid on the continuous motion* 
conveyor ar the beginning of 
the loading section. Products 
are placed .-on. thd cards by 
operators. -'There- is -access. f&r 
loading from both sides of the , 
conveyor, and the number of 
operators' will- be determined 1 
by the productsto toe-packed: . 

Film is automatically heated 
and drawn dawn on . to the 
loaded card .as it passes through 
the vacuum-forming area,. the 
drape table reciprocating to 
permit this continuous motion. 

A reciprocating, crush cutting - 
head separates the cards into . 
individual skin packs, which ; 
then travel to the end of the 
cobveyor for discharge. 

The automatic card feeder is 
self-contained, apart from . the 
power source. As it has its own 
■ vacuum supply - there is mi ; 
possibility of interference with j 
the vacuum stage of the skin ■ 
packaging process itself. The 
rear of the magazine, is open, 
making it easy to recharge with . 
cards while the machine ■ is 
running. 

. Ridat Engineering. Fishponds ■ 
Road, Wokingham, Berks. KGH 
2QE. 0734 785333. 

Counts and 
wraps coins j 

ANY DENOMINATION of UK ■ 
coinage with the exception of i 
50p can be separated and 
counted ar rates up to 1.500 per 
minute and then wrapped into 
rolls at about 15 packages/mm 
using the Glory mode! WL-4 
now available from Advanced . 
Technics and Systems, 55, Pal- 
merston Road. Wealds tone. 

Harrow. Middx. HA3 7RR (OX- 
836 9244). 

The operator merely loads the 
4,000 coin hopper which, feeds 
the centrifugal separator, n 
device which can be set to 
select a particular denomination 
and reject the rest 
Seven batch sizes up to luO 
can be set, or the machine can 
be adjusted to wrap coin rolls in 
six sizes up to 50 coins provided 
rhe roll length of 106 mm is not 
exceeded. 


saves Pretty Fbfly 

£20,000 ayear 


*We produce three million pairs of tights 
every week” says Brian McMeekm, Managing 
Director of Pretty Polly limited "and we need to 
be sure that our investment in new plant will keep 
up our productivity, our quality standards and 
show a good return” 

With existing drying equipment approaching 
the end of its useful life. Pretty Polly’s Group 
Electrical Engineer needed to find a replacement 
which would give the necessary technical 
performance and achieve savings in energy costs if 
possible. He talked to East Midlands Electricity 
Board’s Gerry Pilkmgton who recommended 
electric RF heating as a possible solution. A visit, to a 
factory using a similar electric system convinced 
Pretty Polly that it offered real advantages. They 
were put in touch withPye Thermal Bonders 
who successfully tendered for a purpose-built 
conveyor unit. 

“With the new equipment we are not only 
getting the output we want and experiencing fewer 
rejects” says Brian McMeekm “but, we are also 
achieving an energy cost saving of £20,000 ay ear 
on one process alone, and that means a payback : 
on our investment in under two years”! 


Left Brian Mcfitfeekfn, Managing - 
Director of Pretty Polly Limited 
(centre) discusses electric drying 
with Fred Anderson (right) bis 
Group Electrical Engineer and 
Gerry PflkLagton of East Midlands 
Electricity Board. 

Right: The compact new electric RJ 
drying unit installed at the Suttofi- 
irt-Ashfield Pretty Polly factory. \ 
Another unit is now on order for the 
Kffiamey factory 


The El ectricity Council, England and Wales 
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COMPANY NOTICES 




BUSINESSES 


NOTICE. TO THE HOLDERS OF " 

. ELECTHCnT SUPPLY COMMISSION 

. :.<BCOM) : 

- : Cuentptned Floating Rrto Note 1979)00 ••• 

. _smt«p t4c4 a* to . im w wt of principal and httorwt by the 

■ RWUIWC OF SOUTH AFRICA - - . 


EARLY. REDEMPTION 


In aceortfame wlthr ctaare. 3«L jeriiiie nous “ ESCOM “ has darted to nerds* 
2T*t'°AprU 1980 C1W the - ba! . inc ? of U- *42 8,500.000 of the abate loan on 
aIT noteholders should ' pretent their notes together with oil onmatared 
“jupp™ T» the toUowin* oo Slat April, 1860. betna the next Interest 

Payment date when all ootaanMncr notes trill be redeemed at nr tegedw 
with acaiKO Interest. 

... Ascot 

Manufacturers Hanover Limited • 

a Prince* street 
London ECZP 2SN 

England ■> 

PaytDB Agats 

Manidacturers Hanover Trust Company Manufacturers Hanover Caimw 

Corporate Trust Department. Nordfous 

40 Wall sweet . 20 Rue ac ^ YU(e Vbcquo. . 

New York 75000 pons 

N.Y. 10005 Franco • ■ 

United States ot America 

Manufacturer* Hanoaer Trust Conoaw 
Manulaotiros Hanover BanUBalsIum EOOO. FranktaruMaln 

I3„ttue do tftflh ■ P.D. box 3727 •- 

1000 Brussels Bockenhetmer LamWrasse S1/S3 

Belgium Germany 

BY MANUFACTURERS HANOVER - LIMITED 
Ax Agent . 


Manufacturers Hanover Bank! Belgium 
13 Rue d» tftflfi ' 

1000 Brussels 
Belgium 




DURBAN ROODEPOORT 
DEEP, LIMITED 

(Incorporated m the Republic 
of Sooth Africa J ... 


A Mom bar of the Barlow Rend Stoop 
NOTICE OF MEETING 
Notice la hereby given that the 
oistity-lourth annual general Mewing af 
Eaai Rand Proprietary Mines. Limned 
will be fluid in - the Conference room, 
eleventh Boor. 6J Fox Stre et. Jotouuus- 
burg. on Thursday. 17th April 1980, 
at lOtiM lor the following business: 

1 . To receive and consider the audited 
annual financial Statement* tor the 
year ended 31 at December 1979: 

2. To elect directors In the -place of 
those l o u ring in aomrdsoee vdQ 
the pro visions Ol the company's 
a aides pi Mssc Uto ti . 

3. To plaoo the untssved shares under 
the control of the dfrentors. 

The register of members of tbe 
company vrill be closed fwm 111 ft to 
17th AprH 1380, both days Ineiustw. 

A member eotftied to attend and 
vote at the m e e ti ng may appoint one 
or more proxies to attend andante* 
and. on a poll, vote hi his. stead- A 
proxy need not be a member of toe 

COTOJUTTYa 

For tbe convenience of members 
wbo arc unable to attend tbe masthig 
but wish to be rnptoseMM Uiervat. 
a proxy form will be seat to members 
on request to either tbe transfer secre- 
taries in Johannesburg or to the secre- 
taries b> the United Kingdom. The 
xttcntlon pi members is drawn to tbe 
fact that, if It Is to be' effective- toe 
compMcd proxy form must reach toe 
the company's muter secnftarlM hi 
jeLISesburg or its Uoltad Ktototom 
reuBtrars and transfer agents at least 
iortv-tiatn hours before tbe tone 
appointed lor the tiokHna of tbe me«- 
fngiwttKh period _ wclitoes Saturdays , 
Sundays and public Hobday*). . 

ftoWers of share warra nt* to bearer 
wbo desire to be represented at the 
meeting must Produce a cert ificat e of 
SSr flohUng from an outtonsed 
depositary w the bearer reception 
sta Jo the United Kingdom, orthto 
mimt produce thor share nmnft at 
the office ol the Paris correspondents. 

utatt Sw *: te« <*»« 

before the date appoH»ted for Hie 
bokUna of the meeting and anab oUicr- 
vSSeomrty with toe “ Conditions 
gavemhtg share warrants in force. 

Umhi such ' production a pro* v form 
wSi be Issued under which such sha re 
warrant holders may bn represented 

at toe meeting. 

By order 'of tbe board 
RAND MINES. LIMITED. 

Secretaries. 
per A M. Knocseo 

Registered Otoea 
15th floor- 
63 Fox Street 

JohomnstMiru 

2001 

KWi March. 1380. 


N.V. ENGELSCH-HOLLANDSCME 
BELECGING6 TRUST 
(Engfisb and Qotrtt Investment Trust) 
established In Amsterdam 

5% FIRST CUMULATIVE 
PREFERENCE SHARES 
S*i SECOND PREFERENCE SHARES 
ORDINARY SHARES 

NOTICE IS HEREBY GIVEN tost Payment 
on ton following Dividends having been 
duly authorized, tbe relative coupons may 
be presented at the Offices of ffaffantfae 
Keopmansbank N.V.. 5arphatistraat 1«a. 
lb] 7 WS Amsterdam, for Payment on or 

after April 1st ]9BQ 

5 per cent First Cumulatnm r reference 

Couroo No. 102. due Aorll 1st 1980 
at the raw of as^B.— 

S per cent Second Preference Shares: 
Coupon No. 102. due April 1st 1980 
at the rate ql fls-25v — 

Ordinary Shares:, . . 

Coupon No. 30 at the rate of 

HsJ6.OO0.r-— 

25% Dutch Dtvtdend Tax W>H bn 
deducted. Resldente of toe Unlirt Ktoodom 
and other countries wf» iNiJOi TPn 
Netherlands haw concluded a TO* agree-, 
ment. ar* advised to consult , their 
bankers In onto- to nfrtalnth eir dlyk leo^ 
free or PJrtfv fnea of Ouzcn Dtyieietrt Tax. 
Coupons forwarded from the United 
Kingdom will only be accented If Occa m; 
parted by the usual dadaraupw required 
In accordance with t» regulation* In force 
In The Nottiertamfs. 

By order of toe Board. 

MNLA^Sk£"1cOOPMANS8ANK N.V. 

^OT^WS^STOtDAM 
March ZOto 1980 



FOR SALE 

AS A GOING CONCERN 

SOUTH OF ENGLAND 

SEALED UNIT 
DOUBLE GLAZING Manfrs 

T/O £1.0 m approx. 

■Ft/Hy Atitom sued Wain ^Madflni Premises ■ 

Excellent Trading Connection with Potential — Tax Losses 
Write Box <5.5583. Financial Times, 10 Cannon Street EC4P 4BY 


DIVERCO 


Wine/Spirits Wholesaler . 

T/o £400,000- 'Excellent' premises. 
East Coast. 

Hardware Wholesaler. 

T/0 £250,000. Well established. 
S-W. Midlands. 

Architectural Wholesaler *•' 
T/0 E400.000. Freehold premises. 
N.W. England. ' 


4. BANK STREET 
WORCESTER WR1 2 E\v 

TfUi'hone* 5J05- 13c- 1 ? 223P3 


SMALL ESTABLISHED 

Group ot Employment 
Agencies for Sale - 

Well positioned in prune East London 
area. Group consist* of four shoes In 
main read positions. 

For further' deteH* write 8ox G-5592. 
Fin a ncial Times. 10. Cannon Street. 
ECSP SBY. 


DIVERCO Limited 


Mobile Home Manufacturer 
Tlo 1 million mo £ 100.000 
'fit. E. England. 

Motor Rewinds - - 

Yeung company rising Tie '£50.000. 

Capable .substantial expiration. 
Experienced workforce. modem 
premises. S. E. England. 

. 'Fashion. Accessory Wholesaler 

Tfo £450.000 nfp £40,000. . . 
E. M4d lands. 


4. BANK STREET 
WORCESTER WRl 2EW 

Triephor.ci : 09 OJ-'r-rOS 123^5 


WELL ESTABLISHED 

FURNITURE . FABRIC 
MANUFACTURERS 

Specialising in quality uphoktery 
and curtain doth. Own aczrac- 
rive range <rf designs. Expand- 
ing export vales. Excellent 
modem, fully equipped, freehold 
factory in North of England. 
T/O £l.7iu p.a. Principals only. 
Wrifa Sot G5530, Financial Timet. 
10 Cannon Sltaar. EC4P 4 BY. 


Old asiablishad lattorproM 

BOOK PRINTING HOUSE. 

with s turnover of £200,000.. No 
bindery. Modern single-storBy fac- 
tory wilh 6.000 sq ft held on lease. 
Owners must . establish tax loss, 
nominal price for Quick sale. 
Colobroofc, Evans & McKenzie. 

Auction ears ft Valuers. 

5 Quality Court, Chancery Lane. : 
London WC2A 1HP. 


Luxton & Lowe Ltd 


Specialist Agems in rhe .. . 

- SALE & PURCHASE OF . 
HOTELS /CATERING ft NURSING 
.REST HOMES 

Uigently require aound businesses 
' to meet steady demand. 
BusinQbs Chambers 
56a Burlington Road. Naw MaJdan, 
" Surrey . 01-949 54ST - PBX 


SMALL PRODUCTION . 

... £NGINEERING COMPANY 

for salo as going concern situated 25 
miles south ol London. Leasehold 
property or 1J00 so. ft. staff of 7 Inc. 

wort I ng foreman. 

Last turnover £100.000 plus with gross 
profits of £35.000 pun. i-Wlto scope 
lor improvement.) InsoeCtMiK A Offtfra 

^Uvrite Box G.5557. Financial Times. 

• TO. Cannon Street, £CAP 4BY. 


FOR SALE 

NICE— FRANCE 

. ENGLISH PUB + CABARET 
with FLOOR SHOWS 

Corner location, good position— 18 
metros froniago — 105 sq m on 
street level + ZJ4 sq. m. on 
courtyard. 

Write to: 

HAVAS - 06011 . NICE CEDEX 
Ref: B169 


FOR SALE 

Wall established Company making 
Gilt ware, laboratory and Scientific 
Products and industrial Com- 
ponents. . Strong technical ra- 
£ 4 £» 3 j 6 Turnover £2>,m. nai atseu 

Please reply in confidence tor 
The Chjirmen. Bex G5533 
Financial Times, 10 Cannon Street 
EC4P 4BY. 


EXECUTIVE CLUB 
FOR SALE 

In major oily centra (nor London). 
Licensed (or lunchtime and evening 
sessions. Long established and 
with excellent growth potential. 
□Hered a* going concern with free- 
hold premises. 

Reply to Box GSS91. Financial 
Times.. 10 Cannon Street. EC4P 4 BY. 


CITY OF MONTREAL 
3% PERMANENT DEBENTURE 
STOCK 


NOTICE IS HEREBY GIV EN tha t, tbe 
Transfer falter wflr be d oted from 
11th Aorll to 30t0 April 1BSO. bath dam 
Inclusive. Rogutrarx: 

THE ROYAL BANK Of SCOTLAfft LTD. 
Registrars Department, 

16 Old Broad Street. 

London EC2N 1 0L. 


N.V. EN6EL9CH-HOLLANDSCHB 
BE LEGGINGS TRUST 
ftnofirfr and Dutch fnvextmenr Truttl 
EstebHshad In Amatentam 

PARTICIPATION CERTIFICATES 
(issued bv Ro yal Exchang e Assurance! 

NOTICE IE HEREBY GIVEN that a 
arots dividend oo tbe p*maj>*rlon 
CembcatM of Us^f^a ifour aortas 8 fir 
cants) vrrtt be payable In Starting an or 
atter 1st Aorll 1980 against pres e ntation 
Ot coupon No. 30. _ 

The dividend wtff be payable as follows, 
xubtect to the provision of toe appropriate 
Netherlands Tax aftdavR where necessary: 
to Certificate Holders wih> am subject 
to United Kfnodom Income Tex. lea* 
15 per cent Netoeriands WKWioldimi 
Tax. and United Ktogdocn Income Tax 
at 15 per cant on the grots dividend, 
to residents of otoer countries with 
which The Netherlands have concluded 
tux a gre ements, hnder deduction , of 
15 per cert Netherlands WMihoMina 
Tex. 

to residents of all other countries, 
less 25 o«r cent Netherlands WK*- 
hotdtng Tax. 

Certificate Holder* resident outside the 
United Kingdom wtd receive payment less 
United Kingdom Income Tax at toe rate 
of 3D per cent on th» net amount unices 
the coupons are accompanied by a Ua/terf 
Kingdom Affidavit ol non- residence. . The 
atoremenUoned rates of tax .apply only In 
respect of coupons presented tor payment 
op to and Jncloding JDrt September 1980. 
Thereafter Nctoeria^dx WWtootdteo Tax 
wm be deducted at the rate of 2 S ier 
con and toe Urtted Kingdom Income Tax. 
where apoitcaW* at the rate pi 30 per 
cent from toe net Sterling amount. 

References to United Kingdom Income 
Tax. at IS per cent and 30 per cert ara 
sublm to toe rates rating on 1st «f April 
1980.- _ 

For the period of 1st April 1980 to 
30to September 1980 tfie dividend vHH 
be. paid In sterling at the rate of mebange 
rating on tbe day of presentation of toe 
coupon*. Coupon* presented thereafter 
wfll be paid In Sxertlog at tfie rate of 
exchange rating on the 1st of October 

To obtain payment, coupons No. 30 
must be presorted at toe office of Hill 
Samuel & Co. Uwftott, 45 Beech- Street. 
London EC2P 2LX. 

Coupons must be tinted in dopUcste In 
pumerlcaJ order on special forms Obtain- 
able from ftiti Samuel ft Co. Limited, 
and mutt be left tore* clear days tor 


r A small, profitable firm, long established in Lon- 
don, -wishes to invite an experienced stockbroker or a 
team tojoin them. - 

• TERMS and prospects are for discussion to reflect 
the importance of the position within tie firm 

Write in complete confidence - 
to G. W. Elms as adviser to the firm. 


TYZACK & PARTNERS LTD 


BUSINESS FOR SALE/WANTED 
Appears every Friday 

CONTACT - 
DIANE STEWARD 
# 1-248 5284 


MANAGEMENT CONSULTANTS 

lO HAIXAAI STREET - , LONDO 

and 

21 AINSUE PLACE EDINBUB 


LONDON WIN 6DJ 
EDINBURGH EH 2 6.AJ 


HOTELS AND LICENSED 
PREMISES 


SOUTH WALES 

Freehold 
Licensed Hotel 

Modem building with 24 leering 
room* with bach, lounge bar. 
dining room. Coffee shop. 
Function suite. Potential t/o 
£500,000 p^. 

PRICE £400,000 

Write Bog G5S3B, Financial Times. 
TO Cannon Street. EC4F 4BY. 


Premier S.W. Resort 

Old-estabikhed Sea Front 112- 
bedroomed Hotel, 4 bars. 
Buttery, 3 lounges, restaurant 
seating 200. Indoor swimming 
pool. Solarium. FhoH. £550,000. 
Principals only write Bog G6SR9. 
Financial Times. 10 Cannon Street. 
EC4P 48 Y. 


examination. 

^Ojupon* xriH not be accepted through 

. TOVAL EXCHANGE ASSURANCE. 
Roval Exchange. 

London ECS. 












PUBLIC NOTICES 


SPANISH 4% E XTERN AL LOAN 
(1974 USOO 

The ceizpana due 1st April 1980 may b« 
preveo'i a d tor payment et BANCO E55W roi. 
EN LO MORES SJL^ 60. London Wall. 
Louden ECZP ZJB, between toe. hours of 
10 a.m. and 2 pax. 

Loodun. 

21st March 1980. 


BOND DRAINING 




PERSONAL 




EL MERCADO LATINO AMERICANO : 
UN DESAFIO POR UD. 

My claeot is a dynamic Zurich Bank and forms part of an internationally operating 
group. They plan to expand their activities in Latin America firstly by promoting existing 
business relations, and then by establishing new contacts with banks, industrial companies 

and investors. 

In connection with this carefully prepared expansion, I am looking for a 

BANK EXECUTIVE 

WITH MARKETING SKILLS 

(In the rank of a Senior Officer) 

who is willing to enrich his/her international banking experience by facing such a 
chall enge in tiie Latin American area. My client's subsidiary in Nassau (Bahamas) will 
be the operating base for the intended marketing activity. The person in this newly 
created position wiM become acquainted with tbe operation in Nassau. The question of 
taking up residency is open for discussion. 

Applications are invited from bankers who are excellent negotiators, well versed in the 
South American banking and financial scene (ideal age 35-45 years) and who strive for 
a highly Independent pioneering task. Upon receipt of an application and curriculum 
vitae I shall be glad to furnish more details. Absolute discretion is granted and no 
information will be released without tbe prior consent of the candidate. 

EGGER MANAGEMENT CONSULTANTS 
Badenerstirasse 414, CH-8004 Zurich, Switzerland 
Tel. 01/52.43.71 


BUSINESSES WANTE 


MANUFACTURER 

FURNITURE - CERAMICS - PET FOOD - INDUSTRIAL CLOTHING - AIR CONDITIONING - 
SURFACE COATINGS - ENGINEERING PRODUCTS - FLUID ENGINEERING - LUGGAGE 

PROCESSOR 

FROZEN FOOD - COLD MEAT - SAUSAGES - ANIMAL FEED 
DISTRIBUTOR 

ELECTRICAL - CHEMICAL DAY. - CHEESE IMPORTER - BUILDERS' MERCHANT 
RENTAL 

INTRUDER ALARMS - TELEVISION - PLANT HIRE - SCAFFOLDING 
RETAIL CHAIN 

CHEMISTS - D.I.Y. - BUTCHERS - C.T.N. - LEISURE - WALLPAPER - RESTAURANTS - 
PHOTOGRAPHIC 
■ OTHER 

INSURANCE - PUBLISHER - ENVIRONMENTAL CONTROL - SOFT DRINKS - WASTE 
DISPOSAL - COMMODITIES 

Colin Joynson. Douglas House. Queensberry Road. Katieiing. Nonha mpionshirp fiel: 0536 85115}' 

, All replies will ba treaied as stricUy confidential by broker who is retained by buyers. 


WANTED 

Old Established 

BUILDING 

CONTRACTOR 


Loss maker or one with cash 
flow problems considered pro- 
viding it has stable staff. Will 
also consider company that has 
specialised in house building or 
shop or office fitting. 

FI a ply in confidence ro Box GSS88. 
Financier Timas. 10 Cannon Street, 
EC4P 4BY. 


ESTABLISHED HOUSE BUILDING 
COMPANY 

Substantial privets company wilh 
funds available seeks purchase ol 
existt/ng privets house building 
operation as pan ol expansion pro- 
gramme. All enquiries treated in . 
strict confidence. 

Write Bo* GSB8S. Financial Times. 
10 Cannon Street. EC 4P 4 BY. 


Midland-based Group of 
ENGINEERING COMPANIES 

wishes to acquire a Manufacturing 
Company in the engineering field 
with a turnover ol approx. E2m. 
Please sand brief details to: 
Mr. P. B. Light. Group Managing 
Director. H. A. Light Lid., Winstar 
Grove, Kingstandmo, Birmingham 
B44 9CQ. Tel: 021-360 8080. 


EQUITY PARTICIPATION 

Public Company mat Quoted) ha* sub- 
stantial funds available lor investment 
in small to medium-size companies 
with potential. Areas ai Interest 
Include property- based companies or 
trading companies with strong asset 
backing, requiring funds lor reorganisa- 
tlonlex pans ran. Controlling interests 
are preferred and principals onlv 
should write, in strictest conftdence. to 
D. J. Framgton 

HAWTHORN INVESTMENTS LIMITED 
31 Davies Street. London WlY 2BH 
i Telephone No: 01-829 79161 


WANTED 

Major Group in glass and aluminium 
industry wishes u> acquire alu- 
minium window/double glazing 
manufacturing company wit h a 
turnover in excess of 500.000 p.a. 
Interested parties please write: 
Box G5586. Financial Times, 

10 Cannon Street. CCJP 4BY. 


RAWINGS 


PERUVIAN NATIONAL LOAN 
6% External Sinking Fund Bonds 1928 
(Second Series) 

S.G. WARBURG & CO. LTD., announce ihac the semi-annual redemption Instalment due 1st April, 
1980, has been mei by purchases in the market to the nominal value of £20J3QQ aodby'a drawing of 
Bonds to the nominal value of £6.800. 

The distinctive numbers of the Bands, drawn in the presence of a Notary Public are js follows:— 

£500 Bonds 

7483 81 24 


TRAVEL 


GENEVA, - Bps/*. Zurich » n Berne, 
choice ef cheap flights treat 4 u I 
parts. Brochure FALCON 01-351 


YOU'RE ONLY 
SHOWS AWAY 
BY PHONE.,. ' 

from the best 
selection of new 

VOLVO 

in West London 
cedi us now — 

01-3703152 

LEASING SPECIALISTS 


KENSINGTON 
CAK CENTRE 




M FINANCIAL DIRECTOR DESIGNATE 

A Main Board opportunity for a Young Accountant 

NE London Nog. c £10000 + company car 

* our client. Atlas Lac© Paper, is a highly profitable private company employing about 

150, with a turnover approaching £2m. A wide range of high quality food and 
household paperware is manufactured -a significant proportion goes overseas- 
and marketed under the tradename ‘Crowndala'. A investment programmers 

currently underway. 

* Now sought is a suitably qualified accountant, probably aged 30 to 40, to take over the 
company's overall financial dlrection.The successful candidate will: 

* Ideallyhava broad financial management experience in a manufacturing based 
exporting company 

* Ba able to demonstrate entrepreneurial ability 

* A Hop up' pension schema Ufa Insurance, Freo BUPA, and letoetfOB assistance 
where appropriate, are available. 


A subflWay at Finance for fnAotry Urnfe* 

Training and Management Consultants Limited 

TTg ~jiir g ' i lTT '~1n taf MW — & ~**— * *** ** r * 


116 

300 

495 

66? 

775 

369 

103? 

1131 

1298 

7352 

1518 

1607 

1760 

1820 

1966 

2140 

2232 

2317 

2432 

2600 

2733 

2901 

2991 

3097 

3252 

3402 

3494 

3692 

3728 

3862 

3970 

4136 

4253 

4371 

4563 

4632 

4721 

4867 

4964 

5322 

5231 

5325 

5507 

5655 

5764 

589S 

6019 

BIOS 

6193 

6220 

6455 

6566 

6639 

6343 

6929 

6998 

7089 

7204 




On 1st April. 19S0, assented Bonds will become payable at the neuu par uatueof £174 for each £10Q. 
together with accrued interest to said data ac the office of:— 

S.G. WARBURG & CO. LTD.. 

Coupon Depanmem. Sc. Albans House, 

Goldsmith Street, London, EC2P 2D L 

Interest will cease to accrue on the Bonds called for redemption on and after 1st April, 1980,3011 
Bonds presented for payment must have attached all coupons maturing after that date. 

£370,700 nominal Bonds will remain outstanding after 1st April, 1980. 

The following Bonds drawn far redemption on the dates stated below have not as yet been presented 
for payment. 

1st October, 1975 

£100 Bond Nos: 1761 2734 5254 5390 

1st April. 1877 

£100 Bond Naas 3056 43?6 5002 GS44- 

1st October, 1977 

£700 Bond Nose 5016 6741 

1st April, 1978 

£100 Bond Nos: S70 4830 

30 Gresham Street, London, EC2P 2EB 2lfit Mar& iggo 
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House of Fraser to New City 


• • irinanrial Times Friday March 21-135° 

PROPERTY -M ARK ET by m.chael casseu. *: 

~ IT ne T » ^ : Hamfaro Lite m UJmM 

ty Brussels oflice ueDuie p^jsviirEs ? ^ 


HOUSE OF FRASER is expected 
to fill the breach left in Capital 
and Counties' proposed town 
centre redevelopment scheme at 
Sutton. Surrey, by the departure 
of the John Lewis Partnership. 

Mr. Ian Norten, assistant 
managing director of Capital 
and Counties, said yesterday 
that House oE Fraser had. in 
principle, decided to take key 
space in Che £4Qm-pius uflice 
and shop complex, although the 
move had yet to be approved 
by the potential tenant's board. 

The decision represents wel- 
come news for Capital and 
Counties, which is in tin? pro- 
cess of site assembly and which 
hopes to start work on the pro- 
ject in late 1981 ur early 19S-. 
The withdrawal last tear of 
John Lewis caused embarrass- 
ment all round and Mr. Northen 
and his colleagues have spent 
the best part of the year trying 
to find a replacement. 

"When it pulled out. John 
Lewis had signed a deed of 
intent to occupy around 200,000 
square feet of space in the 
scheme. But it said that uncer- 
tainties over the tinting and 
doubts about particular aspects 
of the development, together 
with the earlier availability of 
an alternative sice at Kingston, 
had caused it to change its 
mind. 

House of Fraser will nut be 
taking as much space as planned 
by John Lewis and it looks as 
though the department store 


will take a unit of around 
1 UO.OOO sq ft. The difference in 
trading area will not. however, 
be a? great as the figures 
suggest ns John Lewis has a 
comparatively low proportion of 
sale space to storage. 

Originally, the scheme was to 
be dominated by the John Lewis 
stute and a further 25 to 30 shop 
units would be provided. 
Together with 140.000 sq ft of 
office space. It now seems likely 
the plan will include a depart- 
ment store, one or two large 
units and 50 or fit) shops. Office 
spjee will still be included. 

The final shape and content 
of the scheme could be largely 
decided at the end of this month 
lie — of all authorities — the 

Church. A report prepared by 
Ore At up. proposing the 

creation of an ecumenical 

centre in Sutton, and briuging 
together the Baptist, United 

Reform. Methodist and Anglican 
churches, is to be considered 
soon and a decision to go ahead 
will see the Baptists — whose 
church occupies part oF the 
redevelopment site — moving 
home. 

If the church goes, definitive 
plans can be drawn up and 
Sutton Council, which is to 
compulsorily purchase all the 
required land, can start derailed 
negotiations with site owners. 
In the absence of a complete 
Capital and Counties package, 
most have so far been reluctant 
to take the matter too seriously. 


IN ANOTHER new development 
to the east of Bishopsgate in 
the City. County and District 
Properties plans to build a £lOnt 
office complex close to Spiral- 
fields Market. 

The scheme will be carried 
out in partnership with the 
Central Foundation Schools of 
Lnndon. which until 1975 ran a 
girls" grammar school on the 
site and which still owns fhe 
laud in question. 

An earlier proposal, which 
was granted planning permis- 
sion in 1975. was never pursued 
after Williams and Glyn's 

pulled out of a plan to occupy 
the new space. The current 
plan is for an 80.0GU sq ft office 
building and a second possible 
block — on land parti.' owned by 
another educational foundation 
— providing an additional 20.000 
sq ft of space. 

Mr. Leslie Melville, chairman 
and managing director of 

County and Di*tricl. sa«i the 
company was purchasing the 
freehold of the land. Central 
Foundation Schools, which 
requires funds for its new East 
End premises, wili receive 

rental income- from the scheme 
although County and District 
has the option to convert it to 
a capital sum. 

Planning permissioD is being 
sought from rhe City and Tower 
Hamlets and the scheme wili 
be externally funded with as 
vet unknown partners. There 
is. says Mr. Melville, a firm 
tenancy inquiry which could 
lead to a p re-let. _ 


PROSPECTS FOR the Brussels 
office property market appear 
to be as confused and as un- 
certain as the future of the 
EEC itself — one of the city's 
most important tenants. 

According to Jones Lan? 
Woutton in Brussels. the 
office market in the administra- 
tive heart of the European Com- 
munity lias reached the stage 
where’ shortages of large, 
modern space are likely to 
emerge over the nexi two years. 
The suggestion is tbaT. at this 
points, rents might be expected 
to ri.>e sharply hut in a city 
where debate aud argument is 
commonplace this is by no 
means a consensus view. 

The confidence of Jones Lang 
Wootlon is noi matched by rital 
agent* Knight Frank and Rutley 
who point to the present weak- 
ness of the Belgian economy, 
high labour costs and what they 
see as the disenchantment of 
multi-nationals with Brussels as 
an international centre as very 
good reasons why a major 
resurgence in office rents is 
unlikely. 

Over the past five years 
Brussels has been bedevilled by 
a vast over-supply of office 
accommodation, a legacy ot the 
building boom which swept 
Europe — and British developers 
— to the forefront in the early 
1970s. 

However, according to .TLW. 
“There are now positive indica- 
tions that the over-supply which 
has dominated the market is 
well and truly played out." 

The agents say that the 


remaining space is likely to be 

absorbed "as the International 
presence in the city continues 
to increase with, expansion of 
the Community to include 
Greece. Spain and Portugal." 

.Tones Lang estimates that 
there is currently some 2.5m 
sq ft of office accommodation 
still vacant compared with an 
estimated take-up of 1.6m sq ft 
in 1979. On the basis of these 
figures it would seem reason- 
able to suggest that shortages 
are likely to occur. 

JLW says that while there are 
still plenty of small to medium- 
sized suites available on the 
market the real shortage will 
involve very large space. 

But the JLW figures do not. 
according to their critics, fully 
reflect the true slate of the 
market. The 2.5ra space 
presently available includes, on 
the agents' own admission, only 
modern properties in prime 
locations where there is likely 
to be strong demand. At the 
same time the 1979 take-up 
figures are gross and do not 
take account of tenants 
vacating one set of premises to 
move into another. 

According to Jones Lang: 
“Although rents are expected 
to increase steadily rather than 
I’NamaticaJly in the immediate 
future there is no doubt that 
the growing shortage of space, 
fuelled by strong demand and 
the lack of new developments 
coming on stream, will all com- 
bine {o put further pressure 
on rents in the prime locations 
by the end of this year.” 

Any shortage of large, modem 


accommodation is unlikely to be 
compensated for in the tinMfi- 
diate future by a major build- 
ing programme. Developers are 
unlikely to be enticed back into 
the market while yields Mr new 
buildings remain as low as 3* 
to 4 per cent and while the pre- 
sent stiff planning restrictions 
prevail. 

JLW see continuing demand 
for office space coming from 
EEC and quasi EEC bodies uke 
pressure groups, while it says 
that multi-nationals will 
continue to want Brussels’ bead- 
quarters to be near to the 
European political power base. 

It is not a view shared by 
Michael Nicholson of Kmpht 
Frank and Rutley in Belgium. 
He points to a number of inter- 
national companies, including a 
couple of American banks, 
which have moved out of 
Brussels in recent years and 
says that the -city, with all its 
EEC attractions, no longer has 
the same lure for multi- 
nationals as it did in the early 
1970s. 

Equally, he believes that the 
Belgian government — seeking 
to provide work for a hard 
pressed local constr action 
industry — will attempt to use 
Belgian contractors to build any 
new space required for it and 
the EEC administration. 

"With the Belgian economy in 
difficulties— there were with 
102 bankruptcies, including 
. Socol the construction group, 
recorded In February alone 
the local private sector is also 
hardly tikely to have major 
space requirements. 


HAMBRO LIFE 'Assurance ;■ 
has ptud £3.3xn .to the Savoy ■ 
Hotel for 2 Savoy Court, . 
Strand. WC2. 

Tenants of the 32,090 sq ft . 
■building ' include the . Inland . 
Revenue, which . occupies 
JM.MO. 9 q ft; the SavoyJTailors^ 
~Guild _ which rentE a"further 
4.100 sq ft; -American, 
Express mid Allied Breweries 
which owns the Coal Hole 
public house. The building 
has a basement, ground and 
seven upper ■floors and it Is ■ 
und erstood that Hantbro Life 
intends to refurbish ' 6,500 
sq ft recently vacated. I>. E. 
and J. Levy acted for the 
Savoy Hotel and. Michael 
1 .an r ip for HambroL 

• Legal and- General has 
bought in the four years 
remaining on two leases at. 
70-72 Oxford St„ WL where 
it Is the freeholder. One of 
the shops was: occupie d b y. 
Gay Furs, which was paying 
the princely stun of £524 a 
year exclusive In rent, while 
Reed Employment was next 
door. The units are to- be 
refurbished to' provide one 
shop of 3,500 sq ft and a rent 
of £95.000 is being quoted. 
Conrad Ritblat and Laurence 
Bird acted for L and G. ’ . 

9 First National Bank In 
Dallas bas assigned the 
leases of their -former head- 
quarters at 60-63 Alderman- 
bury EC2 to Fidelity Bank of 
Philadelphia, The rent pass-, 
jng Is around £13 a square 
foot and will be reviewed 
this June. A premium was 
also .involved for the leases,- 
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Il«l 

INDUSTRIAL 


TELFORD 

Salop 

MODERN 
SINGLE STOREY 
FACTORY 



40,000 sqft 

T0LET 






HARRO W HIGH Rp. '^Wctnbloy 
'Complex 


pi 
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MATTHEWS GOODMAN 
& POSTLETHWA1TE 

01 248 3200 72 UPPER THAMES ST LONDON EC4R 3UA 

051-236 8732 4 water street Liverpool L23SP 


SUGAR QUAT 
City of London 
E.CA 
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LONDON SE1 

H.Q. Factory & Offices 
25,000sq. ft. 

FOR SALE 

LUTON, BEDS 

New Warehouse Units 
From 4,650sq. ft. 

TO LET 


LONDON SE1 

Light Industrial 
I2 f 00Qsq. ft. 

LEASE FOR SALE 

TELFORD 

New Industrial Units 
From 27,000sq. ft. 

TO LET 


For farther details contact. 


CHESSINGTON, SURREY 

Workshop 5c Offices 
S.OOOsq. ft. 

LEASE TO BE ASSIGNED 

BURWELL, GAMES 

Warehousing -5c Land 
69,000sq. ft. on 9 acres 
FOR SALE 

i 5 “Tl fTlWls “3 " «rj! Thavies Inn House ^ 
Ej BjA ” J H v& i 3-4 Holbom Circus a 

Si Ij 3 hTl 3 rtejl 01-35 J e££>: Telii 15915 El 



ENTIRE 

OFFICE 


V v 


Magnificent riverside 
location 

TO LET 


Hillle r Parker 

May & Kowdcn 


39 King Street London EC2V ABA 

Telephone: 01-606 3851 

and London W.I, Edinburgh and Overseas 


FOR SALE 

IRVINE, AYRSHIRE 

400,000 Sq. Ft. 
INDUSTRIAL ACCOMMODATION 

Modem factory l built 1961-73) wirbin enclosed 49-ac re 
,,, e ■ Fully serviced. Additional ground available if 
required. Leaseback of 150.000 sq ft by existing owners 

intended. _ , . . 

Further details from Joint Agents. 


;2H3 STVINCENT STREET GLASGOW 
•WMvw. 041-203 3521 - ' ' ' 



CHARTERED SURVEYORS 

8/12 BROMHAM ROAD 

AUCTIONEERS 

B3SFORDMK402QA 

ESTATE AGENTS. 

TEL: 16234141311 


which expire ■ in 2025. •. 

Debenham TewSoa and . 

nodes, acted for the assignor • 
and Shepherds represented 
Fidelity. • 

• Miller Buckley is alive and 
well. My apologies for sug- 
gesting last week **** 
company had gone into re- 
ceiverships. It was Meba . 
Buckley, the joint venture 
comprising Miller Buckley 
Investments and. the Me!»a 
hotels group — formed solely 
to develop Kings ' Reach-— 
which was put. in the hands ot 
a receiver In 1976. 

• Great Portland Estates has 
leased Its new; 28.250 sq it 
ail-conditioned banking and 
office building at 61. SL !war> 
Axe. EC3, to Inchcape. 
Although the terms were 
negotiated over a year ago. a 
rent of £450,000 a year ex- 
clusive Is being paid for a 
- 35 -year -'-lease with . regular 
reviews. Jones Lang ..WoottOB 
acted for Great Porttapd. and 

. Dron and Wright- advised 
In eh cape. . " ■ 

• Contts has let the third 
floor of its new Strand bead- 

■ quarters to Arthur Aadetsnt 
tbv international charter«l 
accountant^ It_ would w 
interesting to sec 'what sort 
of- pyice can be achieved for , 
spade' m a building of such 
: unquestionable ' merit h*t. 
alas, noone wants to give 
details of rental for the 
.- >29,600- isq ft involved. Deben* 
I'- ham -Tewson .& .CSiimnaiS 
. acted for Andersoii and Hih 
lifer 'Parker M ay ' & . Rowden 
. represented Contts.' :- - 


K) for Industry 


BASINGSTOKE 

3, COO sq ft- _ ' y r'.’ 

Warehouse .. : ...i; " 

To Let ' \' Tv' . '• * 

SHORT TERM ' 

CHARLTON, SET ; . 

Freehold Factory • ■ - _ • ■ - .. 

FOR SALE • - 

13,620 sq. ft. + Yard space . .. 

HAYES (IW4) 

New warehouses from' 3,000 sq. ft. 

TO LET 
Ready late 1980 

KENTFORD, 

Nr. NEWMARKET 

10.000 sq. ft. 

Factory - _ 

FOR SALE FREEHOLD ... 

MELBOURNE, 

Nr. CAMBRIDGE 

3.300-20.000 sq. ft- - ■ . , . 

New Wirehouse/Factory units 
Under construction .- •• 

TOLET." 

NEW SOUTHGATE, Nil 

1L293 sq. ft. ' 

' Last remaining new factoryum: 

-TO LET ... 

SALISBURY 

18.000 sq, ft." . - 

Factory • • 

FOR SALE FREEHOLD . ........ 

TONBRIDGE 

7,185 and 12,090 sq. ft. • ' ; 

Two Warehouses ; 

Ready Late I ?80 .' ...T ' . v . •*' : 

. TO LET - :■•'■■ 

King 8- Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 ; 

01-236 3000 Telex885485 

Birmingham- Leeds • Manchester- Brussels 


Connaught 
House 

Worthing 


Refurbished 
Office Building 

18, 000sq.ft approx. 

TOLET 

as a whole or in suites from 600sq.ft. 


E dward 

Erdman 


iifOXf gONS 


SCroj-. i.-:\v( strc< 

Tak-plicrc; 0T-62S 


I an M cDotic a It 021-300 7V 

industrial lactitians 
information service 
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A Development by PERMANENT HOUSES (HOLDINGS) UMITHD and TARMAC NATIONAL CONSTRUCTION 
in association wi£h BRITISH RAIL PROPERTY BOARD 

0 be let in ABERDEEN 

1 Guild House, a prestige 
office building in a central 
location. Approx 106 , 000 sq. ft 
Parking for 180 cars. 


Possession 1982. 


For brochure and further details apply 

Stephen Melville and Partners 

< 1 Vere Street, London.YVI. 01-493 1343 

Kenneth Rydenand Partner S CHARTERED SURVEYORS 

head office 7 1 Hanover Street Edinburgh EH 2 ief 031-225 6612 
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WhyisCLWYD 
ten times more 
interesting? 

'Enquiries'about industrial 
and commercial expansion jn 
Qwyd ha vein o eased ten- fold 
over the last two years. WhyS 

Sees use with its full 
Development Area status, its 


I ■■IWiiCilTlir-H 4.T7TT1 ^ 0~ 


proximity cu minor markets 
and national /international 
annmuni cations networks, 
this progressive Welsh county 
dominates the icgional 
development scene. The news 
m Gwyd is about sales, not 
strikes- audit's a great place 
. to live ten. 

Talk to us about the. low- 
, -cost sites, the factories and the 
‘ extensive Jinuncial aid 
available to incoming / 
industries- tec'll jM — 
anakeyonadealyou^i 1 
can't refuse. w\ \ 

Contact WayncS. W\ \ ; 
Morgan, i Coun tv l If/ 
Industrial Officer, UljM/y 
Gwyd County 
Co rnu al , Shire Half, Mold* 
I’M. Mold 2 121) 
foryoor free colour J 
brochure. , 


ST 0 KE 
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IIAYES, MIDDX 

Warehouse & Offices 

approx 33,050 sq.ft. 

TO LET 



h»n* 




.Z!\ iifcKsdSfl&i 

Prime position on junction of 
Dawley Road and North Hyde Road 
ImmediatoOccuparion 
Self-contained site 
Warehouse 29,1 90 sq.ft 
Offices 3,860 sq.ft. 

Heating & lighting throughout ... 
Large Yard • 24 ft to eaves 

A DnHEL0PM9fT BY THE BMYAMN1A ARROW GROUP 


VIEWING BY APPOJHTMENT THROUGH 

NORMAN, ROURKE & PARTNERS 

CHARTERS SURVEYORS 

63, GROSVENOR STREET, LONDON W1X 9DA 
Telephone: 01-499 1344 


PORT TALBOT 

Modern Single Storey 

FACTORY 
55,000 sq. ft. on 2.5 acres 

0 Large Tarmacadamed Yard 
0 Close Main Line Station 

For Sale Freehold 

Apply Joint Agent: _ 


■ lj L 


LEOPOLD FAfWER 

50/51. High Holborn, 
London WC1V 6EG 
Tel: 01*405 8411 


Cooke & 
Arkwright 

7/8 Windsor Place, 
Cardiff 

Tel: 0222 45436 



GUILDFORD 

New Office & Shop Building 

TOLET 


approx 


10,686 sq.ft 


AUTOMATIC LIFT ’ GAS CENTRAL HEATING 
MARBLE ENTRANCE - CARPETING 
TINTEDSOLAR GLAZING - PRIVATEGAR PARK 

READY SUMMER 1980 


1 PEPPER ANGLISS 

1 & YflRWOOD 

B j CV'toir-c y-jrvsvoa. 

|\4 oldrai\/i 

EDGLEY & COiVI 

CharTiifL'tJ ■' 1 

■ l G C.;rlcs Pl^ct VV1YGL1 ■ 

IV 01*499 6066 

>67 H:qnSttee!.Gu-;!Jf*4S‘- : !?ev SUV3AL I 

(0483)35533 


BOURNEMOUTH 

AN IMPRESSIVE COMPLEX OF 
EDUCATION BUILDINGS 

Close Sea Front ‘Site Area. 4.29 Acre 

Also suitable hr Institutional, Medical, Leisure or Reaidenrial or as 
a Conference Centre. 

FOR SALE BY TENDER 
Join! Agwts 

GOAPSBY & HARDING HELD PALMER PRESTON 


37-43 St Raters Road. 
BOURNEMOUTH (0292) 23491 


BOB Hampshire Temrce, 
PORTSMOUTH (0706) 25841 






J'J, Oli'J 

FOR SALE or TO BE LET 

Set in 6 acres with extensive parking, 
fitted restaurant and operational telephones/telex 

EARLY OCCUPATION 
Jones Lang Montagu Evans & Son 

Chartered Surveyors . : 


Central Exchange Buildings, a superbly renovated 
prestige office building, occupies one of the finest ■ 
positions in the commercial heart of Newcastle. 

High quality office suites are offered in unjts 

from 1,600 sq.ft, to 7,000 sq.ft, 
and will be available in July 1980. 


. XJ 2Jik©0l!, 

V / V Chartered Surveyors 
v: 3 ‘.to-jiV. Viw' LW.TOV.T 4IS 01493 6040 



Aw dry House 11 Kjrigsv/ay London WC2B 6 YE 

01-836 6361 v , 




A full co four brochure Is avaffabfe on request. 
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THE ANGEL 


and Partners 

16-16 HOOD STREET. NEWCASTLE UPON TYNE NE1 6JO TEL. 0632 611641 


London Office: 1 Buckingham Palac* Rood SW1 WOOD 01-83488B0 


Industrial Site 
& Buildings 

Suitable for 
Redevelopment 

31,000 sq ft 

Zoned for Industry 
Close Angel Tube 

HMMfflSYMMONS 




56/62 Wilton Road. London 
SWTV10H Tel. 01834 8454 


Burton-on-M 

Staffs. 

Single Storey 

Factory /Warehouse 

127,000 sq. ft. on 8 Acres 

OHT Cranes • Hoists 
Excellent working height 

For Sale Freehold 

» ► HENRY 

t BUTCHER 

■ A LEOPOLD FARMER 

Sflfl 79/63, Col more Row, Birmingham B32AP 

Teh 021-236 5738 



t 73 South 
bAudley Street 
3 London W1 

jfd| Selfcorrtained 
nUif office/residential 
building 

C: approx 4350 sq.ft 

1 Lift -Central Heating 

F^rt Air Conditioned 
**3 Carpets & light fittkigs throughout 


For further details apply agents 


PEPPER ANGLISS & YJIRWOOD 

. 5 6 Carlos Place London WftLGLl'.ipale^h^one 01-499.6066 . 

hN, .*/ v-."' •*: "fir-. 


Paddington 

W2 

dose to Shops, Hotels, Station and Motorway 

New Office 
Building 

35, OOOsq.fi nett approx, 
lo Let- Possession 1982 
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TO SET YOUR 
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EoviaTO Ertnwii and tampany - Surveyors 
R-H3LB 

•jGrtovwiw Steal. Litton Wl^CAO 

Vtcofwnu. 01-629 JM 

Crfv oiLaaii i ■ SImkw 1 Puis- AndtXm 


Knight Frank 
& Rut lev 

■T^H ReLPN.TO HiWvcr Sqiinfe. London WH QAK.To*jphor>?; <J«236],-r 


ST ALBANS 

LEASE FOR SALE 
1 9,500 sq ft MODERN FACTORY 

Two Storey Offices, Central Heating, Lighting 


Joint Sole Agents: 


CONNELLS COMMERCIAL 

38 CHEQUER STHEET 
ST. ALBANS. HERTS 
ST. ALBANS 34234 


MELLERSH & HARDING 

Chartered Surveyors 
43 ST. JAMES'S PLACE 
LONDON SW1A 1PA 
01-493 6141 - Tolwi: 24310 


Five good reasons to e^and 
or re-locate In South Yorkshire. 

The County Council have started 
work on 36 Advance Factory Units 
at five locations nearTBamsley 
Rotherham and Doncaster All sites 
have excellent communications 
with easy access to the Ml and M18 
motorways. 

The units range from 1,250 
sq. ft to 7,500 sq. ft and can be 
rented from as little as £1.30 per 
sq. ft In addition, the County 
Council can offer serviced land of 1 
to 16 acres. This offers you the ideal 
opportunity to build a purpose-built 
■factory exactly suited to your 
company's needs. Financial 
assistance may be available. / 

Whatever your size and 
whatever your business, more | 


factories mean more jobs and that 
means a more prosperous South 
Yorkshire for everyona 

Wftte, telephone, or fill in the 
coupon for more details. 

The Employment Promotion & 
Development Unit, South 
Yorkshire County Council, 
County Hall, Barnsley, South 
Yorkshire, S70 2TN. 

Tel: 0226 86141 


I » AnTlRtS 


IWhVWVI J VMI W1I IV U. - J J ^ n- 

fer your business, more \ 

to V'' 

South Ybftehire County Council 














Factories and 
warehouses 

3,000 to 40,000 sq.fiL, 

from £1.25 sq. it. 

Sites up to 
50 acres 

Skilled labour available 
Housing for new and existing staff 

B ing Bob Tilmoutli 
0952613131 





DEAL— KENT 

O.P.P. FOR PREDOMINANTLY 

RETAIL USE 


CENTRAL AREA SITE 

2.00 ACRES OR THEREABOUTS 

FREEHOLD FOR SALE 
BY TENDER 

APPLY 

SCOTT- H ARDEN & ASSOCIATES 
CHARTERED SURVEYORS 

MONKHEND HALL ESTATE OFFICE 
SOUTH PARADE, CROFT, ' 

DARLINGTON, 

Co. DURHAM, DL2 2SJ 

TEL. (0325) 720975 
TELEX 58657 AWSH G 


BY ORDER OF THE LIQUIDATOR 

FOR SALE FREEHOLD 

OFFICE BUILDING BRIGHTON 

65,000 Sq, Ft. Half Acre Parking 
14 Years Old 150 lbs Floor Loading 
Ideal for Computer User . 

Price £1,250, 000-May Consider Letting 

joint Agents: 

LEIGHTON GOLDHILL 
IS CLIFFORD STREET. LONDON, W.l 
Tel: 07-734 4777 
STILES HORTON LEDGER 
6 PAVILION BUILDING, BRIGHTON 
Tel: (OZ73) 21561 


MAGNIFICENT SHOP 
AND BASEMENT 

TO BE LET 

GT. MARLBOROUGH ST. 

W.l. 

SHOP — 4.735 sq ft 
BASEMENT — 4,708 sqft 
Income from Upper Part 

MELLERSH & HARDING 

01493 6141 



By order of the 
Secretary of State- 
forDefence 

E^fjR 

17*5 acres 

or thereabouts with 

36,600 Sq. Ft 
Industrial/ 
Warehouse Building 

FOR SALE 
BY PUBLIC 
AUCTION 

MINISTRY OF DEFENCE LAND 
BINDONROAD 
TAUNTON SOMERSET 
For sate by auction as 
awholeormlotson 

1st MAY 7980 

Auctioneers: 


SHOPS AND 

OFFICES 


LALONDE 

cBftOS&JAPHAM 


West 

Exeter EX11PR 
TeL0392 34247 


WHY PAY FOR MORE ttun von need? 
■ Our fully lumlshrt and idYiot Suites 
a » Margate are uvunsdiatelv available 
offering maximum flexibility to a tenant. 
Ten. and TUs. Installed. Don't delay 

— Ptvjn* 628 a ZOO now tar gn appoint- 
ment to view. _ . . 

MAYFAIR, aooosite Green Park. Prestifle 
Suite. Telex. Comm Astana ires. 24 
hoiirs. A/an Burton. 215 0289. 
OFFICES INSTANTLY AVAILABLE In May- 
Uir— -fuliv Pumlstied and Serviced, wlcn 
laiL-Dhanes epnue«od. Mow in tedav. 
Conuet Ian Lemer & Co. Tel; 01-543 
437a. Tclw 868941 llamco. 
MARINE; LEISURE l«r?*choJd oremacs m lor 
sale. Prime Position— -Tfie Quay. Con- 
wav. Nortn Wales. Mason Owen & 
Partners. OS 1-227 36S1, 
BLACKFR1ARS, SE1 — 7 .SOD ag. K. Office*. 
Grade II listed building far rale. News 
renoiation— » Freehold E125.Q00. Council 
grants available. Micflael Kalmar A Co. 
236 6871. 


FACTORIES AND 
WAREHOUSES 


ENFIELD — New Ind. Unit 14.000 u. It 
To Let. Available now. janes Lins 
| Woutton. 01-506 4050. 

i SOUTHWARK — Inn. Unit 0.900 sq. k. 
i GRD/BMT. To Let. Avail able now. 

Jones Lang Wootton. 01-606 4060. 

CENTRAL ESSEX — Modern warehouse/ 
distribution denot, . 10.260 an. It.. 18 ft, 
caves height. Eatrcmefy well insolatea. 
In pleasant rural n«iUon. High security, 
orivale tending strip adjacent. Use Of 
6 miles of orivote roads could tre avail- 
able. Ample ojrvirg and coefi Storage 
space. To Let 612.000 p.a exclusive. 
Kemsier. WWlelr * Fairies. 5* Newiaaef 
Street. Witfiam. Essex. Tel; WJtham 
*12236. 

PREDESIGNED lBdiMtrl#l DwtdfflWUflb, 
Fjrnborgugh. Tel; (0252) 51 3751. 

GATWICK AIRPORT. Modern Single Storflv 
Warehouse 10.9DP so. it Urge Yard. 
Parting. 18 it. headroom. EDWARD 
{ SYM.MONS A PARTNERS. T«5t 01-334 
8461. 


HOTEL FOR SALE 

Due to changed personal circumstances the owner of a superbly 
Appointed 3-star Hotel is offering this quite outstanding property 
situated in South West Cornwall, and set in approximately 4 acres 
of beautiful grounds with panoramic sea-views. 

The property overlooks a sandy beach which is approached through 
landscaped gardens. The hotel has been up-graded to a very High 
standard to provide maximum opportunity and comfort in an 
“Away from it All ” environment. It comprises 20 bedrooms, staff 
residence and owners luxury residence within the grounds The 
restaurant and bars are expensively fitted, and the restaurant 1 100 
covers) includes a dance floor and overlooks the sea. 

For further details, principals only, write Box TS23 1, 
Financial Times. 10 Cannon Street, EC4P 4BY. 


AUCTION-FREEHOLD COMMERCIAL INVESTMENTS 

To be Sold by Public Auction 'unless prevtouilv sold nrivatolyi 
3.00 p.m- TUESDAY. fStti APRIL. 1980 
(t the 

LONDON AUCTION MART. Fur Trade House. 25. (.tufa Trim tv Lane. E C.<* 
LOT 1 Producing £1 ,694 cxel. 

35a, 39/40 DOWNING STREET, FARNHAM. SURREY 

LOT 2 Producing ESJSDD cutl- 

23 UPPER KIRKGATE and 6 THE SPRINGS. WAKEFIELD WEST YORKSHIRE 
With Valuable Review* and Reversions In 19B5 and 19SB 
Apply Auctioneer*: 

KNIGHT A CO.. Beaumont Moose. 1791187. Arthur Read. Wimbledon, SW19 «AF 
Telephones 01-947 4661. Telex; 926242 


Modem 

air-conditioned offices 
with car parking 


"sq.ft. 


To Let 


PLEASE APPLY TO BOX T5232 
FINANCIAL TIMES, 10 GANNON STREET, EC4P4BY 


Self Contained Office 
Building to Let 

Albert Embankment SE1 

Approx 70,000 sq.ft. 

Lift. Central Heating. Car Parking. Basement Storage 

Freehold may be available 

Principals or agents 
with named clients only need apply 

VJ'ke Bar T523D. Financial Times. 

#0 Cannon Street EC<P JSY. 


INTERNATIONAL PROPERTY 






ir-i 




unique . 

near-city approved biiilaing site 


ARCHITECTS IMPRESSION 


This extraordinary site fronts Victoria 
Street, Potts Point Sydney (numbers 
55 to 99} and Brougham Street on the 
western boundary. 

It comprises 9,902 m. : (106,585 ft. 2 ) 
and commands panoramic views of 
the city, harbour. Royal Botanic 
Gardens and the Opera House, all of 
which are within easy walking 
distance, as is the Eastern Suburbs 
railway (Kings Cross Station), which- 
is one train stop from Martin Place, 
the city centre. 

Development approval exists for a 
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further 488 units, dwellings, with a 
balanced proportion of commercial 
space for speciality shops, restau- 
rants. etc. 

The site for sale is a short drive from 
Eastern Suburbs beaches and golf 
courses. The area features many 
excellent restaurants. 

These factors contributed to the 
heavy demand and ready sale of the 
155 units in Stage 1 of the project 
The demand continues, and many, of 
the Stage I apartments have been 
resold with substantial profits to the 
owners. 


‘Tictoria Point' 



Pott’s Point, Sydney. Australia 


Enquiries. 

Neville Price 
TsL (02) 231 0022 


L.J. HOOKER 


INDUSTRIAL BUILDING 
JN BURGOS - SPAIN 
10,000 sq. mtrs. 
plus 1,000 sq. mtrs. 
OFFICE 

quality building of modern 
consirucnDn Located >n official 
devefaomsnt area with excellent 
fiscal rebates. All facilities (Mac- 
tncliy. water, gas. «tc.) available 
Adequate for all type of industries. 

Please contact owner in 
Barcelona 

Phone: (93) 330.65.17 
(Miss G. Sagasti) 


CHAIN OF HOTELS IN USA 
& OTHER QUALITY HOTELS 

S4.0C0.C33 up through- S6S.000.000 
OTHER IMPORTANT COMMERCIAL 
PROPERTIES IN 
SOUTHERN CALIFORNIA 
Contact 

MAJOR KENNETH MACLEOD 
Jack Hollar & Associates, Inc , 
Beverly Hills! Cafilomla 90210 
9550 Santa Mamca Bfvd.; 

Dial Direct 
WO- 1-21 3-376-221-1 . 
010-1-213-050-0602 


MOTELS (5) 

MAJOR CHAIN 

All located in S. Calif, and Arizona 
cities. In top near new. condition 
200+ rooms at each location. Can 
purchase one or all Full price 
S26m Principals only. 

Contact Sid Rosenblatt 
f213) 992-3322 or wnie: 5350 
Canoga Ava.. Woodland Hitts. 
CA 91307. USA. 


I PARAGUAY — 1 00.000 ficcUrc* tend for 
I sale suitable Sarabcana. muse, cotton 
I anu ocher oil iec«- Urgent ylc nan 
I at big discount. DrtaiJsJrorn BAILEY- 
I AM3l.tR Inter.. FOB 21. Grantham. 
NG31 6QQ. Teh 0476-2528. 


hwo hectares in central Madrid 
capable of supporting approximately 33jX)0 square mefms 
of residential accommodation, mostly m high rise ape rfmenls, 
butsome in lowdensity bousnig. 

All enquiries to 

Chestertons s.a. 

International Property Consuftants 

HaodOffiBB: Representative Office: 

WinkEH«k&tBS8®,QiE0Q3lurflm. 27/28 Quean Street London EC4R 1 BB. 
Tyefbn:047-2Smrd«; 72660 TWaphonet 01-5546502* Tcfex: 8812758 



AUSTRALIA "■ 

OUTSTANDING 
INVESTMENT 

RETURNING PER ANNUM 

IN EXCESS OF 11^ 


BAHAMAS DEVELOPMENT FOR SALE 

Owner-Developer retiring. Properties free of encumbrances, 
improvements completed. 

Governmental documentation, registrations, approvals current- 

Inventory at RntaH—C^DO lots S23.00fl.000 

Small Qemnlront Hotel 5630.000 

Construction Equipmont. Bui Id mas. ate- S2S0.Q00 
Aged Accounts Recoivebles S3. 000.000 

Total Assets S27.080.000 

OFFERS IN EXCESS OF Sa.0£)0.000 CONSIDERED 
Contact: Mark Tyler, BAHAMA ACRES LIMITED 
25 SE 2 Avenue, Miami, Florida 33131. Phone 305/358-2291. 


ESTABLISHED SHOPPING COMPLEX 
- QUEENSLAND 
MAJOR TENANT WOQLWORTH5 
PLUS . 

13 Specialty shops 

PRICE $2,650,000 

- Enquiries G. Hay 

City Commercial Sales Dept. 


(Vic.) Limned R.E5.I. 

348 LT. COLLINS ST., MELB. VlC: (031 602 3444 


INVESTMENTS IN U.S.A.! 

Office Buildings ★ Shopping Centres ★ Farms ★ industrial 
Buildings ★ Apartments ★ New Developments 
You need the right advice, both commercial and legal. As a lawyer 
and broker, ! have 20 years’ experience- 1 also aet as USA agent 
for foreign investors. Interested? 

Send for free brochure 

ROGER L LIPPMAN & ASSOCIATES 
4849 West Golf Road, Skokie, Illinois 60077, USA 


Financial Times Friday March 21 1980 


BERISFORDS LIMITED ; 

Manufacturers of ribbons, labels, trimmings, 
embroidery and lampshade $- 

Year Ended 24th November, 1^79 - 

John F. Sebire, 0.BJEL, Chairman reports^ 

+ Worldwide sales up by 29% to wer £lte . 

jr Pre-tax profits down by 8% to £l*96th ..and 
pressure on margins continues 

£ Export drive increasing 
^ Dividend for year liftedxto S^ pence per sha® 
( 21.7% gross). -• ■ . • ; \ .. . • - 

Cotries of the Report and ^rctmut* tatty be obtained item. 
The Secretary, Berisfords Ltd; P.O. Box 2, QAtgle&m, 
Cheshire, CW12 2BF- - 
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FOOD PRICE MOVEMENTS 

March 20 Week ago Month ago 


£ 

£ ' 

£ 

BACON* 

I Danish -A.l per ton ... 

1,230 

L230 

1.Z30 

British A.l per ton ... 

1.180 

1,180 

USD 

Ulster A.1 per ton 

1,180 

1,180 

U80 

BUTTER* . . . 


1450/14-97 


1 NZ per 10 kg 

ksoMw 

1450/1497 

1 English per 10 kg ...... 

— 

— 

1857 r 

Danish salted per 

, 10 kg 

19.18 

19.18 

19-18 . 

1 CHEESE* ' 

English Cheddar 

1,611.60 

L611-60 

1545 

Irish Cheddar 

1,455.00 

1.581-10 

1,526.11 

Danish Cheddar 

EGGS* 

1,450.00 


1.420 

( Home produced: 

Size 4 

4.60/4.70 

4.60/4.70 

450/450- 

Size 2 

5.00/5.20 

5.00/5.15 

4.70/4.85 


March 20 

Week ago 

Month ago 

BEEF 

P 

P 

P 

1 Scottish killed sides 

ez-KKCF 

65.0/69.0 

64.0/68.0 

64.0/68.0 

Eire forequarters 

LAMB 

48.0/50.0 

48.0/50.0 

46.0/49-0 

English 

64,0/72.0 

60.0/68.0 

50.0/64.0 

NZ PLs/PMs 

52.0/9L5 

51.0/54-0 

51.5/54 0 

PORK 

( All weights 

38.0/49.0 

37.0/48 0 

36.0/49.0 

POULTRY 

Oven-ready chickens... 

38J3/4S.C - 

385/48-0 

39.0/48.0 

'London Egg Exchange price per 120 eggs. 

1 20-feg rindless blocks delivered, per toirine. 

t Delivered. 


EUROPEAN OPTIONS EXCHANGE 

April July Oct 

Swri** Voi. . Lust . Vol. Ukst VoL U»t Slock 


A SW C 
AKZ C 
• AKZ C 
AKZ C 
AKZ C 
ARB C 
ARB C 
CSF P 
EK C 
EK C 
FNC C 
KEI C 
HEI C 
HO C 
KLM C 
- KLM C 
KLM P 
KLM P 
KIM P 
NN C 
KN P 
NN P 
PET C 
PET C 
PET C 
PHt C 
PHI C 
PHI P 
■ PHI P 
PHI P . 


PVZ60 
F.22.50 
F.2B : 
F.27.50' 
F.22.50 
F.55 
F.601 
F.440 
A4S 
S60 
S20 
F.66 
F.7S 
F.20 
F.10 
F.80 
F.6Q 
F.70 
F.SQ 
F.L20 
F.110 

r.tis 

Fr.sooa 
Fr. 6500 
Fr.6000 
F.17.50 
F.20 
F. 17.50, 
F.20, 
F.SZ.5CF 

F.140 

F.145 

F.150’ 

■ F.16a 
. F.I70 
. F.140’ 
F.145f - 
F.150- 
F.ieo: 
F.U5| 
F.120, 
F.llOi 
. 660 
$60 
S70 


SO : 0.40 
120 0.50 


18 9 

55 ZJO 
60 1.10 
ID ; 0.60 


- - F.862 

- F J3 M 

* • 1.SO , 

SO , 0.80 „ S 

5 , 1.70 

5 3,50 F.MJQ 

14 1.60 

- - - -F.4S8 

- «46te 

- sn? T 

5 3.30 F.61,30 

1 1.80 ■ „ 

10 - P. 18,90 


57 O.SO 
13 * 0.10 
4 1.60 

36 7.50 

1 26.50 


Z ISMt 
6 ■ 490 


82 1.10 
10 0.20 


26 53» 

13 . 0.70 
10 3.80 


I 245 
1 160 
6 1.50 • 

73 ( O.Ttr .. 

36 .. "i 1 

18 .17.40 
3 ! 12.00 
33 : 9.90 . 
210 5.70 • 

144 • 2.80 
' 38 : 3.50- • 
3* 5.40 ; 

22 ; 7.50 
10 . 11 


F.102^0 

-So - 
- Fr.sho 


2 5^0 

5 61 B 

5 3j 

- 10 


99 i 2.20 P.1840 
22 , 1.10 • . 
32 : 140 . „ 

8 ; 340 ^ “ 


17 12.20 

95 . 8.40 

2 4 . 

16 ! 6 

.74 •' 7,40 „ 

B 10.50 « 

1 . 3.M F. 107. 60 

2 ! 2.20 


May 

Soria* Vo). Last 


Aufl. Nov. 

Voi. Lout Vol. Last stock 


BA C S70 7 11* — 

SLB C 8100 10 111* 5 

SLB C SllO 20 . Gig 
VW C DM. ISO - ~ 5 

TOTAL VOLUME IN CONTRACTS 

CL=CaJl p 


153* — 

5 

6 


- 8577a 

- 8 1061* 
13 

- 178.50 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

' P. Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cm«. 17 % 
Bank of Cyprus 17 % 

Bank of N.5.W 17 % 

• . Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA. 17^% 

Barclays Bank v 17 % 

B remar Holdings Ltd. % 
Brit Bank of Mid- East 17 % 
^rown Shipley 17 % 

Canada Perm’t Trust... 18 % 
Cayzer Ltd. 17 % 

■ Cedar Holdh^s 17 % 
* Charterhonse Japhet.. 17 % 

Choulartons 17 *!£ 

C. E. Coates : - 37 % 

Consolidated Credits... 17 % 
Co-operative Bank ...... *17 % 

Corinthian Secs. ...... 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 Po 

Eacil Trust — 17 % 

E. T. Trust Limited ... 17 % 
First Nat Flo- Corp.... 18}% 
First Nat Secs. Ltd. ... IB % 

Robert Fraser 18 % 

“ *ntony Gihbs 17 % 

. Greyhound Guaranty... 17 % 

Grmdlays Bank *17 % 

SGuirrneffi Mahon 17 qp; 


■ Hambros Bank . ... 17 ^ 

■ Hill Samuel 517 % 

C. Hoare & Co .i\7 % 

Hongkouq & Shanghai 17 % 
Industrial Bk. of Scot. I"* 1 *, 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd. .. lS}*^ 
Langris Trust Ltd 17 % 

Uoyds Bank 17 % 

Edward Manson & Co. 18 % 

' T .idland Bank 17 % 

" 1 Samuel Montacu IT % 

Morgan Grenfell 17 . % 

National Westminster T? % 
Norwit* General Trust 17 % 
P. S. Refson & Co. ... IT % 

Rossmioster 17- *li 

RyL Bk. Canada (Ldn.T'lT % 
Schlesinger Limited ... 3? % 

:E. S. Schwab . . IT % 

Security Trust Co. Ltd. 28 T. 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 
United Bank of Kuwait 17 *6 
Whlreaway Laidlaw ... FTf^ 

Williams & Giya’s 17 % 

Winmat Secs. Ltd. ... 17 
Yorkshire Bank 17 % ; 

■ Member* of tft* AeewM'fl UouMfl 
CommotM. 

• 7-4*y dtpotia 15V,. T-mo«-tb 
diMHb i5V/r. 

1 7-day daoositg on sums u t EliOCO 
■nd undir 15%. up m £25,000 
13V-; *«# ovor £35.000 - 

i C*ll dauoart* ov*r £ 1.000 1S%- 
S Danwnd tfflPMitf 15%. 
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HALFWAY between Hamburg 
airport and the city centse-is one 
of the most extraordinary ‘con- 
centrations of bureaucratic en-' 
deavour ever built: Hamburg 
. Nord, the newt office dly. . 

If you are impressed by 
thorough and professional plan- 
ning, Hamburg Nord is the place 
for you. More than a score of 
huge, new office buildings -have- 
been built in a kind of green 
office park. Not only is each 
building, beautifully built of. the 
very best ■ material but inside ; 
them some of the most high-; 
powered office service managers 
in .'the world have tried their 


A visit to the dinosaur sanctuary 


FrancisDuffy finds his appreciation of the individual buildings in a new office city marred by strong reservations about its concept 


hardest to design the most effec- 
tive ancT ''efficient “Tonils "eif' 


administration and office sup- 
port. Each office . form has . 
been designed . with as much 
love as the huge glazed facades. 
Planning rules everywhere from 
the skyline to the paperclipc - _ 

It is no surprise that Office 
panning has reached its glitter- 
ing peak in Hamburg. Not only 
has the city seen a miraculous 
increase in riches and industry 
.n the past 25 years, but this is 
also the home of office landscap- 
ing. the most spectacular inno- 
vation in office interior design 
since the war. 

But something is not quite 
It was not Just the heavy 
frost whitening the trees which 
chilled me as I walked between 
the buildings recently: it was a 
growing fear that these build- 
ings are the dangerously per- 
TnanenL consequence. _of some, 
fundamental premises or lines 
ofi argument which are fast dis- 
appearing. 

This is not to say that I do not 
take Hamburg Nord seriously. 


Eac£ of these. buHdings is pur- 
pose-built BP thought long and 
hard before it designed its huge 
DOlygonalofflce landscape. 

'Shell's answer 'to- a similar 
■problem is no less meticulous, 
but - its design solution is 
diametrically opposite — a great 
. cruciform, aggregation of single 
office rooms. One insurance 
megastructure shelters almost 
three thousand people. Tschibo, 
a ‘■coffee company; -has given 
p qiial CR Vft *0 h nnpnE 300 XQ One 
of the most cheerful open plan 
offices I have ever seen. 






■ \ ; *■ • \ ■ 
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None of the ..office buildings is 
walhont;. . impressive loading 
docks, workshops, archives, 
meeting rooms, reception areas, 
and security arrangements, all 
on a scale which would squeeze 
bitter tears of envy from the 
average British administrator. 

But’ this new office City is a 
depress! ngly arid place. 
Nowhere io it is there the vital 
interplay -of ancient trading com- 
munities — key characteristics of 
the City of London and down- 
town New York, for example, 
which have many informal meet- 
ing places. 

-Hamburg -Nord also achieves 
far. less than the vital new office 
parks — like those ' in Silicon 
Valley— which are now so 
frequently found adjacent to 
universities in the United States, 



Hamburg North the- whole k conspicuously less than the sum of the parts 


or in Britain in Cambridge and 
Warrington (which is strategi- 
cally near the universities of 
Manchester, Salford and Liver- 
pool). In such places new in- 
dustries flourish on the basis of 
shared staff and experience, and 


on all sorts of informal links. 

Behind the deadness of 
Hamburg Nord lies the first of 
the set of disappearing pre- 
mises: location. Why should all 
these masterpieces, which look 
like a school of architecture on 


exhibition day. sit together on 
-the- same site? Why an office 
city? Does anyone take the 
lonely path from Shell to IBM 
or from Tschibo to BP? 

Bach building is a complete 
eight hours per day world with 


subsidised restaurants, fine 
gymnasia, shops and even hanks. 

I bet there are as many private 
swimming pools as in Virginia 
Water. The only common asset 
between the buildings is a 
cenrral heating and cooling 
plant. Apart from this, whar is 

II city-Hke" about these private 
projects, of which the whole is 
so conspicuously less than the 
sum of the parts? 

The second vanishing premise 
is office technology. Office tech- 
nology is not going away; but it 
is certainly changing extremely 
fast When Shell. Esso and BP 
planned their offices in the 1960s 
they came to very different con- 
clusions about open and cellular 
offices, though they all agreed 
roughly on the size and proce- 
dures carried out in an oil com- 
pany headquarters. 

I should be very surprised If 
there were not very severe pres- 
sures in the next decade to 
change some open plan offices 
into cellular ones and vice versa, 
as new management styles and 
new technical ways of running 
offices create demands for new 
office arrangements. Shell and 
BP at least will find their ex- 
cellent but short-sighted build- 
ings very hard to adapt. 

New technology may have 
profound effects on the number 
and kind of people employed 
in a headquarters, in the equip- 


ment they use. in their time- 
tables and in their capacity to 
carry their electronic offices 
with them on Their 'travels. 
Centripetal forces could disinte- 
grate the solid HQ core: new 
ways of working could reinte- 
grate the laboratory and the 
office, the boardroom and the 
project group. 

Already in Hamburg Nord 
there is evidence of sub-letting, 
where this is technically pos- 
sible. But this " city " will be 
very difficult to dissolve; it will 
remain a monument to the office 
technology of the sixties and 
early seventies, the period im- 
mediately prior to the electronic 
office. Industrial archaeologists 
take note: the data for your 
future studies are here. 


Energy 


Perhaps it is unfair to men- 
tion the third premise when so 
many oil companies are in- 
volved. Which futurologists 
managed tn predict the impact 
of the energy crisis? Unfair or 
not. these buildings at Hamburg 
Nord are like Cadillacs and 
Concordes, magnificent devices 
for expending energy. Air-con- 
ditioning is normal: artificial 
lighting is essential in at least 
half. 

Hundreds of fluorescent tubes 
burn all day. The problems of 


solar gain are sometimes dealt 
with by external blinds but 
mostly by burning energy to 
cool the sun’s rays. AH this in a 
clean suburban site in a tem- 
perate land. The present desper- 
ate scrambling among architects 
and engineers to reduce the 
number of walls expended per 
square metre will not result ia 
building forms like these. 

Shelley wrote a poem about 
lhe traveller in an antique land 
who found, in an endless desert 
waste, a tumbled statue of a 
long dead king on the base of 
which was written the legend 
** Look on my works, ye Mighty, 
and despair.” Hamburg Nord is 
not- a desert. Yet in its ten 
years’ history massive changes 
have taken place in attitudes to 
location, in linkages between 
enterprises, in the etchnology of 
office work, and In the cost of 
energy. These changes are so 
great and open-ended that 
Hamburg Nord is already on Its 
way to becoming an 
anachronism — a victim of its 
environment, just like the 
dinosaur. 

The lessons about energy and 
technology are obvious; plan- 
ning, however thorough, is no 
good unless the unexpected is 
used to kindle opportunities, 
not to extinguish them. The 
lesson about location is more 
complex. In Hamburg Nord 
sterile city planning and _ cor- 
porate privatism have missed 
the vital trick of creating new 
enterprises out of old, of allow- 
ing small businesses to thrive 
symbiotically with the large. 
This irick is the simple but vital 
one of creating new enterprises, 
new cities. 

Managers and architects look 
about you and beware. 


GEC wants a ‘more exciting’ line of research 


BY DAVID FISHLOCK 


CE<* 4s setting up a new re- 
research laboratory at its Hirst 
EeSearch Centre in Wembley, 
» conduct long-range research 
in the problems of designing 
complex engineering systems — 
especially military ones. This 
expansion is the first major 
change in research policy intro- 
duced by Derek Roberts, the 
former Plessey executive, since 
taking up his new post as GECs 
director of research last year. 

As- research director Roberts, 
48, -oversees a £2ta budget 
spanning four research centres. 
He , -manages the biggest at 
Wenbley, where nearly half the 
cast is spent His new labora- 
tory will be dedicated to the 
lom-range . problems of one 
GEC company, ‘ Marconi Space 
- and Defence Systems (MSB'S j, 
iritrH "as the" telecommunications 
resareh laboratory at Wembley 
is levoted.to the problems of 
GKt Telecommunications. - 

Jut the problems of the 
MDS laboratory-arising from ' 
tb rapid development of micro- 
eictronics and the fact that 
cmsrfete subsystems can now 
b made on a single “chip” — 


are problems involving the 
whole of the Hirst Research 
Centre. 

MSDS, predominantly a 
defence development and engin- 
eering company with sales 
exceeding £i00ra a year, is 
already a major customer of 
the Hirst Research Centre. John 
Williams, chosen to head the 
new laboratory, hopes to recruit 
a team of about 30-32 profes- 
sional staff by the end of the 
year. His programme - opens 
with work • on three fast- 
developing types of sub-system: 
optical signal processing based 
on gallium arsenide integrated 
circuits; millimetre wave com- 
munications; and advanced 
kinds of infra-red sensors. 

- Under Robert?, the - Hirst 
Research Centre will, continue 
to operate as a contract research 
centre to the GEC group. About 
80 per cent of its work is done 
under the . custa mer-cQii tractor 
relationship made famous in the 
early seventies by Lord Roths- 
child: “The customer says what 
he wants. The contractor does 
It (if he can);, and the customer 
pays.” The other 20 per cent 


is financed from group head- Research 


Development 


Clayton chose a research main research centre in Essex, 
director schooled in solid-state expect to need 60 more quali- 


physics 


quarters. (ACARD). director schooled in solid-state expect to 

Sir Robert Clayton, technical He ’ recruited Roberts from physics “because that is the fled .scieni 
director of GEC. calls the com- one of GEC's principal rivals in future.” —But -his- -brief to - this-yeai 
pony's approach to research micro-electronics in Britain. Roberts has been to rekindle vacancies, 
funding “intelligent Roths- Roberts ended a 25-year career the enthusiasm of an ageing . 

child.” Much of the contracted with Plessey— he joined as a research base. “I want GEC 


because that is the fled scientists or engineers each 
-But -his- -brief to - this- -year -to fill all - their 




child.” Much- of the contracted 
research comes from about 30 
of the 109-odd "GEC companies, 
most of which have their own 
development and engineering 
resources. 


with Plessey— he joined as a research base. “I want GEC . [0 communic3- 

graduate — as managing director research to be more exciting — uons among his own research 
of Plessey Microelectronics, and I want a -higher risk factor in , Roberts has Just 

the main architect of its policy our research.” Roberts believes introduced a viewdata system 
of concentrating on “specials" that one of his first problems is * n his laboratories, 

rather than mass-produced to make more people more At „ J? r uc " . a button on the 

chips. Roberts has also been a aware of what GEC research is sm a H TV receiver on his. desk 

major influenre jn government already doing. Even as a major he discover who ? s 

policy for the education of rival be was unaware just how expert on any subject in the 


Change of 
emphasis 


’ A 



engineers In micro-electronics, much research and technology 
Diplomatically, Roberts refers the group was pursuing, he says. 


rival be was unaware just how e5rpert . on a ®y subject in the 
much research and technology research centre, what vacancies 



For about two years before 
the arrival of Derek Roberts. 
Sir Robert Clayton himself had 
to run the Hirst Research 
Centre- .This could not continue 
for several reasons, not least 
because, as the group's auditor 
of research and development 
policy, he must sit in judgment 
on its central research effort. 
He had also- become deeply 
involved !n advising govern- 


to the changes he is now intro- 
ducing at Wembley as “changes 
of emphasis." Clayton is more 
blunt and talks of overcoming 
“an inbred NIH — not invented 
here— factor.” The time had 
come for a change in research 
policy and it needed an outsider 
to do it. he says. But both 
recognise that the GEC group 
is a cross-section of British 
industry as a whole, with com- 
panies founded on turn-of-the- 
century engineering rubbing 


the group was pursuing, he says. for experts t^ere 'are, w*a£ the 
• current financial status of a pro- 

But his biggest asset Is the ject is. About 30 of his staff of 
simple fact that the GEC re- 600. at Wembley will soon be 


Hugh Fauttedg* 


search programe is expanding, equipped 
Both Hirst Research Centre and terminal 


Great Baddow, 


other viewdata bank. 


with their 
to a private 


Derek Roberts: newly charged by GEC with the task 
of overcoming a “ not invented here ” resistance to 
outside ideas. “I want GEC research to be more 
exciting,” says Roberts. “I want a higher risk factor” 


These ore tbe reasons 


meat through bis- work for the shoulders with companies right 


Advisory Council on Applied in the forefront of technology. 


Business- 
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wt^M^trudks 
are more economical. 


Rrthe de&bouncLQrthe outward bound. 


No longer do you have to choose 
Between a portable dictating machine and a 
desktop model. 

Because the remarkable newPhilips 320 
does both jobs superbly. 

i . j _ So, iiU[ help you make the best use of 
your own time and your staffs, 
j ; For example, itfe the firstportable to offer 

f the PhilipsYisual Mark & Find system. 

; j This unique visual and acoustic cueing 
j j. device shows you to pinpoint where letters 
! i liemn and end. ftven tnremrd sneefeJ 


begin and end, even to record special 
instructions. 

Additionally a quick glance atihe Mini 
Cassette 2 tells you how much has been 


recorded and help s you distribute work evenly 
among the available typists. 

_ The 320 also has fast forward wind, fast 
rewind, fast tape erase and a microphone 
sensitivity switch that allows successful record- 
ing even in noisy surroundings. 

Ym. can purchase it on its own with a 
leather carrying pouch. 

Or you can have it with the optional stand 
that features a digital dock with LED 
display appointment reminder and automatic 
battery charger 

If you’d like to know more about the new 
320, simply fill in the coupon below 


More than anything the proof of Volvo 
economy is summed up in independent 
road tests. 

" . . knocks all economy records into a 

COCked hat . . Commercial Motor 

. . surpassed a 31 previous fuel economy 

figures . . MotorTransport 

' * . . excelled on fuel economy, treating the 
stuff like nasty medicine and swallowing the 

barest minimum . . " Truck Magazine 

Let's b e hone st, therms nothing mysterious 
about getting good operating economy. 

The realaiiswers, like the problems, still lie 
in the basics: lhe truck, the .driver and the 
back-up services. 

The truck 

A truck with a mismatched driveline for 
instance, can mean a 25% increase in fuel 
consumption. 

That's why we design arid manufacture 


Simply years ahead.! 






iiSli 




a. 





Please sendroeipore ft.; 


- j: about 

• l PhSios 320 Portable ™ 


PhSfps 320 Portable 
Dictating Machine and the 
Pbil^Kmge of dictation. equipment. 

\ name 

• ooMfasnr . ' * ■ w 

ADDRESS • _ ■ ■ 


m 


all major components for our heavy trucks 
ourselves. 

And, because turbocharging reduces fuel 
consumption by as much as 10%, we intro- 
duced it to Volvo engines 25 years ago. 

So when you choose Volvo, you'll know 
you're specifying the right truck. 

The driver 

Amazingly, incorrect driving techniques 
can increase fuel consumption by 50% ! 

"Which is why Volvo's rev counters have 
markings which snow the best range for the 
most thrifty performance. 

Just one indication of our total commit- 
ment to driver safety, comfort and clear; easy- 
to-use instrumentation. 

The back-up 

Back-up is one of the most vital factors 
influencing operating economy 

41 Volvo truck centres nationwide offer: 
First class service and maintenance facilities. 

Excellent parts availability 
Action Volvo 24 hour 
rescue service. And the Volvo 
Service Exchange System 
which not only saves on work- 
shop time and parts stocking 
but can alsomeana 50% saving 
i on the parts themselves. 

These are just some of the 
reasons for Volvo economy. 

Add them together,, then 
indude a Volvo truck's excep- 
tional re-sale value and the 

total saving is very significant 

VOLVO 



Tte truck other trucks 
are measure d agmW 


Tb: Philips Business Equipment Arttndel Great Ccrart^ 8 Arundel Street, LcmdouTSCStSD'E 
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Financial Times Friday March 2i 


Problems behind an old world facade 


the real effects 


BY ANTHONY HARRIS 

WHAT IS the effect of cutting first), or interest rates tend to 
the PSBR? Samuel Brittan ftU S* 1 * become scarcer 
argued in these columns 

recently that it might tate ^gre wiif be a capital outflow | indw&y_ aad 
some tune for a PSBR cut to and the exchange rate will 
affect interest rates: and yester- tend to fall. But for the same 
day I ihad some fun at the reason the balance of payments 
expense of those who seem to I 

think that a cut will have no capital account _ of the balance 


THERE IS a disposition to think 
of Cheshire as a county of smaH 
market towns, rich farms and- 1 
suburban outports of Man- - 
Chester and Liverpool, The 
names that come to mind are 
Roman Chester, suburban 
Kntrtsford and leafy Alderiey 
Edge. 

It is’ a county t in feet, with 



BY ANTHONY MORETON 

people living in the county are Auctions to local fin ancial 
bound to travel across houn= institutions. it also encourages 
daries to take work in -any new big firms to examine how their 


projects. 

As in so many other places, 
the county believes that the 
best opportunities for job 


commercial policy can help the 
small man. 

Business lank is run by Harry 
Laws, an accountant with ' a 


‘LIVERPOOL" 


CHESHIRE 

Where Cheshire has 


uwl kui juu chain before he joined 

SE5* Port as industrial 
encouragement of small firms .. . onri rrr Hac 


WDffiS] 


and it eagerly joined a project 
— — started by lei’s Mond division 
sue- to help small businesses and 


liaison manager, and ICI has 
put in a line manager. Alan 
Griffiths, to help get the project 


r 5^*H1ESBEHE vw4sk»U. 




Will tend to improve (the ; anc ; J ™ an ^ Fairchild is only the latest ex- — wb ^ Griffiths, is "to act as a 

capital account of the balance Engineering, at Crewe, the ample; the county was asked to Widnes a company limited b ij^tenlng post We chat to 
of payments Is the mirror linage .i£2w5i t subnut a tender for the Inmos £1^ dl P e °P^ and give them confidence. 


British fell Fairchild is only the latest e* 


iSfa^irecSSt^bStfte pro^ and burJhe^ and backed by two banks 


British I Stanlow and Fattens at Sand- ao j much hope of that arriving 


fact is that the whole question « abnSS SSToST GEC- EXDertiSe 

San^t Iwfe a^S rieht 1C The hi S h — as they have usually Fa ™* Ud * w11 bnng .1,000 jobs ^e county has also been for- " 

3SL? 52**? been — the main effect misht to Nestcrn. tunate in having two new The origins of Business _Lmk 


than it looks at first sight. The “ « “ft, to Nertoi 

effects depend enormously on P*® “ “ e jnam effect might 
external circumstances, and be . 00 . ilrt ”Pi ** wbea . P® * 


We also offer practical help in 
finding premises or offer an in- 
troduction to the banks.” 

By the end of January, 


\cH£! 

■ "3 






CLWYD 


oeen — me mam enecc nusni — luuaic au ua«u. s rink had dealt with 

be on interest rates: bur when The fact that attracting towns— Warrington and Run- layih a programmelCI Mond inouiries randan from 
rates are high everywhere, as industry to this green and corn-to act as a focus for m- started m the mid-19. Os to help IS WUtrm, ranging ^erom 

at present, the effect on the pleasant county is more Hke dustry. New towns have tradi- young people. Out of it emerged people wantoo t t^m y 

«„+ ttAnaiiv oftT-orTfri licrht mami- a nroiect ro helo small busi- suen as moaewna»ng mw a 


CREWE T 

■-i At 


STAFFS 


how thf» rut is arhievpri lrtlca ‘ are ru su everywnere, as inuusuy xo tnis green <uw» »«*» — iu otL 

at present, the effect on the pleasant county is more Hke dnstry. New towns 
y-, • , 1 exchange rate and the balance swimming with the tide than tionally attracted 1 

N 3 V] JlffS 112 DITS nf Payments will probably pre- agaiDst it cannot disguise its factoring and disti 

® dominate. need for the creation of even dustries and both of 

The simple case against Now the one clear thing about more job opportunities, played a part in 1 

cutting the PSBR goes like this, these effects are that they help -Between 1974 and 1986 the the industrial base: 

The personal sector has pretty rather than hurt industrial and county has to find 80,000 more An outsider nrigl 


exchange rate and the balance swimming with the tide than tionally attracted light manu- a project to help small bum- nmvomwaB lug more attention to backing 

of payments will probably pre- agaiDst it cannot disguise its factoring and distribution in- nesses capitalise on the big Mmmercml entrprjse to a mjn undertakings, such as tire Cheshire II 

dominate. needf or the creatioifof even dustries and both of them have company’s expenence ICI «Sftete?3 industrial fair which was available, jtj** J 

Now the one clear thing about more job opportunities. played a part in diversifying approached the countj' and some »wea Wito tiie closro^ attended by over 100 exhibitors are in Wm^ton and 

*1 -vr ... . . t, _ ^ — iivr a , ,oee Kwo. nfW nj-<m 77 i«af 7 nn« to see it paii • oi oxjoxion, me coubcu . ..hit n »,k. n, Thl+m 7 ro» 


other organisations to see if pari of Shotton, the council 

Th^e^naI w sector‘has pretj rether'to^hurt SStasWalmS county has to'find a>.6oo “more An“ outsider might consider they would be interested In that aH/be repeated this^ "yearT'and coapdera ttos' to _be 

stable savings habits— much of commercial companies. A -fall jobs just to keep up with the that having two new economic participating. Cheshire, -Klin- actmues »»u .■ ^ - p g represented Other insufficient ro nmet «r JO© 

its saving is contractual- Banks in interest rates is a very direct bulge of school leavers— and development areas on its door- com Development Corporation, enonnousiy. people’s exhibitions. This way requirements/’ 

are simply a pipeline. So the help, at the expense of bank Cheshire is already falling be- step coni d bamo industrial pros- Halton Borough (touned and Helping two Mtnrre^^ h can aid rhe local economy Z£s solution wwdd be to 

only result is to squeeze com- profits and personal savers. A bind. About 1.000 of the dis- pects. but Cheshire takes a the Grosvenor Estate Cnmmer- get on lnnusm uy ^ ^ minimum of financial remove some of the constraints 

panies (and perhaps improve fall in the exchange rate is even placed steelworkers at Shotton, different view. Both Liverpool ciaj Developments i JWMd ^ SPSwJSnd or ai dS outlay. on allocating land tor tadtwtty. 

toe balance of payments a bit), more helpful: its lifts toe lid on over the county border in. and Manchester have launched S? S C OiSfe The great need, though, is to ahgh^ county tlfe 

The benefit, if any. is not worth prices, and goes straight Clwyd. live in Cheshire. Life strong campaigns to draw in National Westminster banks placcj at Shorty UiM^e “ inevitably runs up again* 

tbs cost through to margins. Of course, may be pleasant in Cheshire but industry and an urban develop- adM < roSch m^ ovi rCmewy SuatioTwhere employment is powerfuloppOrition. Iftfaew 

This is too simple by at least tote means that cutting the it is not Idylhc and toere is still conmrationis to be iestal> rojeetbirt of bridging to™^ but this ^ not growing there iTa need for Is not to be forced migrat^o 

three quartern. It impHcitiy PSBR may even raise ‘ Infla- cSSe* feel?toese help lu rapuiij ftnan- exuensilTand wuld take time 2 per cent more space Cach of. young peopfe. some Cop 

assumes that here is.no effect tjw torn time; «<cesB.ve ^Pjovtoff employment pros- Salases and can intro- to produce results. So it is pay- year to absorb • toe natural promise will -haveto beftmad . 


ich as model-making into a Attention to backing growth in the labottf f«W. BW • 

mmercial enterprise .to a man jj®. d nakinE c g UC h as the Cheshire hay- just 78ft acre*. 

“f taSrtSa ™ mK neartrWl - 

ncere. With the closure of , - b over jqo exhibitors are is Warrington and -another » 
\rt of Shotton, toe co“®dl and whfch will prob- 111 in Halton. Tte tMtzniy 5 

£ 3 J 5 L that ably be repeated this year, and considers this.' to be \ 

2ZJ5?_,_ '' “* creMe being represented a other insufficient to meet «r job 

■SSSPtuo or three people people’s exhibitions. This way requirements.” • 

F it can aid rhe local economy Z£s solution would be to ' 


Its solution would be to 
remove some of the constr aints 
on allocating land tor indttatty . 


toe cost thro 

This is too simple by at least this 
three quarters. It implicitly PSB 
assumes that here is no effect “0° 


either on interest rates or on public borrowing has been 
toe exchange rate, and the blocking overdue adjustments to 
assertion about personal saving Past inflation. aDd maintaining 
is wrong. It also leaves out rea I incomes 3t unrealistic 
monetary targets. In short, this levels. But it is hard to see 
analysis is a throw-back to the how we are to recover as an ! 
old days of fixed rates, ex- economy without an initial cut 
change controls, and Bank Rate in real incomes, anyway, 
administered according to some 
moral law, and neglects all the p nAf l 
recent work about personal vJUl/tl liUtY. 
sa ^- ™ . ... . 


for a time: excessive improving employment pros- 
borrowing has been pacts. 


could be of help sauce some 


Royal Obligation is set to give 
Bradwell another chance 


[ ENTERTAINMENT oTlDb 


Good fairy DldUffCB ailUUlCl tUiUivc 

Of course this is a verv THE CROWN Plus Two appren- wlU do toe trick for him this reasonably well to beat Imperial 
imple, Sound effect skltS tice championship, a deservedly time. . j Ace in a i hotly contested maiden C L, ““^|^Hu 3, fio 

r : and much resnected Roval Obligation, a good event at Ascot in July. Now London festival %ax.let 


—i , L\IW4dW ■ i im y CL V — — — - — — — • * — 

Let us start again from a simple first-round effect sketch tice championship, a deservedly 
real J*»£J a money supply of the reP ercussions of cutting successful and much respected 


Royal Obligation, a good event at Ascot in July. Now 


controlled by selling gilts, a psbR, and begs the question series, gets under way again at looking four-year-old by Busted that his handicap rating has 

flnntina -Mta uit * gum ouu uega uic yuwuuu I _ _ . ... ... . r Hrnnr,nrl cn ril-aTT,aH^al W a 
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LONDON FESTIVAL BALLET 
Tonight S Tonror*. PctrouctiKa. Edioins 
ct Trumpets. Etude*. 


uecause m uovernmeni 5 need the private sector we are onlv 
the t ba discussing a way in which the 
rf 66 ^. J U - L Fund system feeds out compensation 
managers must put their money {or apparently deflationary 
romewhere. Where? They can acL The total^ffect on toe 
buy Property a ^ u V,®° growth rate is probably small. 


RACING 

BY DARE WIGAN 


cleverly 


Earlier in the afternoon Bill 


course in September. He is Marshall, whose string usually 


preferred to Fidibus. 


gets off to a quick start can 


“rf. ProPfroy “\ af *! ut yo P®^ growth rate is probably small. • . .. are the badly drawn Laska 

cent pipeline and 10 per cent But oppose good 23 are due to line up for the Floko and that consistent Prince 

winri ni ii ti nn- m- nan hinr _ 7 . . _ 6 n - l o « i .. • 


In the Hall Gate Handicap take the River Don Selling 
the two who interest me most stakes through Roander. 


all eerls. from io am on cur of pert. 
THE ROYAL OPERA Wed 7.30; LtKKSU 
BoroU (gewj data Charity Perf.); 
SADLER'S WELLS THEATRE, Rosebery 
Aw*. Kl. 837 1 672. CC. 637 1S56. 
Ergs 7.30. Until Mir 29 BALLET 


THEATRES 

PALACE. CC 01-437 6834. MPn.-TTwnL 
8 . 00 . FrL. Sat. 6.00 aod 8.40. JE5t» 
CHRIST SUPERSTAR C.T»OD sales Ol- 

579 6061. LAST StX MOVTHS. 

PALLADIUM. CC. 01-437 7173. YUL 
BRYN HER In RODGERS & HAMMER. 
STEIN S THE KING AND I UK, IWrrfrW 
VIRGINIA MCKENNA HOTLINE 01-457 
2055. EvenIRSt 7.30. Mats. Wed. 
dr Sat. Z.-4S. Special Derf. Good Fri. 7.30. 
Patrons please note Mat PC rt*. commence 

2.15 Irom April 2 . 

PHOENIX THEATRE. CC. 5. 6i-536 229*" 
OPENING APRIL ID at 7.0. Tl» DRW . 
romaitbc *t»o» musical THE umbrellas 
OP CHERBOURG. HALF-PRICE PREVIEWS 
FROM APRIL 1 . Group Sales Boot 
Office 01-379 606 1. - , 


CINEMAS 


ergs i .Jtf . uttzu twsr pallli t ** 1 J I 

A Tomort Tile pioCADlLLY. From 9 an, 457 4506 « 


construction; or they can buy fairy offer to cut the 

company securities (a pipeline PSRR bv magic without any 
imless companies are wswng effect on priceT or on the taxes 
them) or foreign securities. paid by ^ of ^ hard . pressed 

Now these changes tend to potential victims. And then 
have one or more of three remember that there is a sixth 
effects. Either money is fed sector which is not hard-pressed. ! 
back into capital formation at called oil; and look at toe pro- 
home (probably very little at jections for PRT. . . . 


first round at 3 pm. 

• A year ago that remarkably 


Regent gelding, Azerila. 

Laska Floko, although a 


cool and unflappable rider, Paul major disappointment to Clive 
Bradwell, landed this race for Brittain and his owner, Capt. 
Clive Brittain, to whose Cart- Marcos Lemos, after running 
hurg stable he is attached. It fifth behind Lyphard’s Wish in 
is not beyond toe realms of pos- the Mecca-Dante ten months 
sibility that Royal Obligation ago did, nevertheless, do 


DONCASTER 

2.00 — Roander 4 ** 

2.30 — Ski’s Doable 

3.00 — Royal Obligation** 
3-30— Lasko Floko 

4.00 — Maris Bard 
4J30 — Tom Strauss* 


TV Radio 


t Indicates programme 
in black and white 

BBC 1 

6.40-7.55 am Open University 
(Ultra high frequency only). 9-05 
FoF Schools, Colleges. 11.25 You 
and Me. 11.40 For Schools, Col- 
leges. 12.45 pm News. LOO 
Pebble Mill at One. 1.45 Mister 
Men. 2.02 For Schools, Colleges. 
3.02 Pobol y Cwm. 3.53 Regional 


6.20 Nationwide. Scotland — 11.00-1L20 am For 

7.00 Young Maverick. ' Schools. 12.40-12.45 pm The Scot- 

7.50 Butterflies. tisb News. 5.55-6.20 Reporting 

8- 20 Francis Durbridge. Scotland. 10.15 Spectrum. 10.45- 

8.50 Points- of View. 10.50 Regional. National News. 

9.00 News. Northern Ireland — 3.53-3.55 pm 

9- 25 The Eddie Capra Northern Ireland News. 5.55-&20 


Scotland — U.00-1L20 am For from Doncaster. 3.45 The Enter- 
Schools. 12.40-12.45 pm The Scot- tainers (Georgie Fame). 4.15 


120 pm Report West Headlines. 3.SS 
tish News. 5.55-6^0 Reporting The Tomorrow People. 4.45 ouchi 5.15 How’s Xour Pettier, s.oa 

Scotland. 10JL5 Spectrum. 10.45- Magpie. 5.15 Emznerdale Farm. Report west. 6.30 The Muppet Show. 

10.50 Regional, National News. 5.45 News. - cS^Swr? tm. ii.es 

Northern Ireland— 3^3-3.55 pm 6.00 Thames News. Th p r{ H ay Film: The straw Man." 


Mysteries. 


Scene Around Sir. 10.15 Life- 


10.15 The Fall and Rise of times with Robert. .Elegant, 
Reginald Perrin (London American war .correspondent. 


7.00 Emmerdale Farm. 8-30 A Man fs^d out,. Tonior m 2 The murders 

Called SI pare. 10.35 Report Ertia. 11-05 |«* sow out-. Ft IW^BtaU 

The Friday Film: The Straw _Man." Warrt °“" and 

HTV Cymru/Wales — As HTV West/ < — «= — hi 

HTV Ganeral S-rvic* except: 10.31-10^46 'ftSSCHC^So.*’ awnt2» ?00 T « 


and South East only). 
10.45 Regional, National News. 


10.45-10.50 Regional, National 
News. 12.15 am News and 


10.50 The Late Film: “The Pit- Weather- for Northern Ireland.- 


And The Pendulum.” star- 
ring Vincent Price. 


England— 5.55-6.20 Look East 
(Norwich); Look North (Leeds. 


News for England (except follows: — lands Today (Birmingham); 

London). 3^5 Play School. 4L20 Wales— L45-2.00 pm CwmtigilL Points West (Bristol); South 

Roobarb and Secret Squirrel. 5.05-5.40 God’s Wonderful Rail- Today (Southampton); Spotlight 
■L30 Jackanory. 4.45 Tarzan, Lord way. 5.55-620 Wales Today.. 7.00 South .West (Plymouth). .10JL5-. 
of toe Jungle. 5.05 Rentaghost Heddiw. 7JJ0-7^0 pobol y Cwm. 10.45 East (Norwich) Killing Us 
5.35 Paddington. 10.15 Week In Week Out 11.05 Softly: Midlands (Birmingham) 

5.40 News. News for Wales'. 11.06-12.19 am Action 80!: North (Leeds) Jimmy 


AH Regions as BBC-1 except as Manchester, Newcastle); Mid- 


5 45 Npwc - 7.00 Emmaroaie farm. m wan 

kr auf _ Cillad Slpare. 10.35 Report E»tra- 11-05 

6.00 Thames News. ThB F r way Film: The Straw Man." 

620 Thames Sport HTV Cymru/Wales — As HTV West/ 

7.00 The Muppet Show. HTV General Service except: 1 0.31-10 46 

7^0 Play Your Cards Right «" Ab “ u * i A » 

o A/i it- TTArtn Gymru. 1Z.0M2.10 pin Motar Cifli. l.ZO 

o'2S ir® rotty. Pen swd*v Newyddion y Dydd. 1J5-1.3Q 

8J0 Hawaii Five-O. Report Wales Headline*. 4.15-1.45 

9.30 Fully Licensed for Sing- Antur a Champ. 6.15-5.45 Mork and 

- - -ine-and Dancine.- ■■ - Mindy. 6.00 V Oydd. 6.15-SJO Report 

noo ^ Wales. 1035 Agenda.. 11.35-1Z.30 am 

O.W wews. - Sidasueet. 

0J30 Soap. SCOTTISH 

1.00 The London Programme. . , ’ n „ 

1 45 PrivTalahritv Snnnker. 1-20 P m .•*«« 8n _ rf - RoB{ ? 


Tempest. Extra Cnaritv_perfortnance of 
The Te rarest in aid of The Royal Ballet 
beneyolea: . fund. Tcmor ZJO. 

THEATRES 

ADELPHI. CC S. 01^36 7611. 
Eves, at 7.30. Sat. 4.00 and 7.45. Matt. 
Thun.. 3.00. One Bert. Good Frt. 7J0. 
TONY BRITTON. LI2 ROBERTSON. 
PETER BAYLISS A ANNA NCAGLE In 
THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY Good seats avail, for 
moot serfs. Now booking to Oct. 19S0. 

Credit Can! Hotline 858 735 B. 

ALBERY. S. From 9 am. 01-B36 5878, 
CC. XT? OSES. Group 3 Iras. 356 5962. 
Evs. 7.45. Mat Thur & Sat 4.00 OLIVER 
GEORGE LAYTON, HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 
16 years or under at time of parchase. 
ALDWYCH. S. CC. 336 6434. Into 
836 S3 32, . ROYAL SHAKESPEARE 
COMPANY. THE GREEKS. (»(t 7.3d. 
Sat. Mat 2.00. Ton't Pt 1 THE WAR 
ISOld OUtV Tcmor Pt 2 THE MURDERS 
I mat sold out'. Pt 3 THE GOns (sold 
outj. RSC also a: The Warehouse and 
at Pleratflllv Theatre. ' 


trktn. 379 6565. Tout 7.30. Tomer. B. I 
Mats. Thar. ZJO. Sat. 4. iNote new pert, 
times.) ROYAL SHAKESPEARE COM- J 
PANY In Hart & KtnUntoT award- 
wlnnloH -Hoflrwood eom ml r I 

ONE JN A LIFETIME 
Toot., tomor. m Be. Moo.. Tues^ Wed.. 
Thw. rn&e. Then Aar. 2. 3 m&e. 5 < 
mis end Pam Gems' adult (Ray FLAP i 
(Mar. 28 to 3t. A PT. T mj(. 71 to 791 
wKb Jana Lapotaire winner ot 3 awards I 
as piaf. RSC also at the AidwycB & 

Warehouse theatres. I 

PRINCE EDWARD. CC 01-437 6877. ( 
e«os. 6 - 00 . Mat. Thera! & Sat. at s.oa, 1 
EvlTA by Tim Rice and Andrew Ltovd > 
Webber. D< rested Or Harold Prince. I 

Grotto sales »M ORce 379 6061. J 

PRINCE OF WALES THEATRE. 930 B6B1. \ 
Credit Card btxttir.BS 930 0646. AD j 
Evening with TOMMY STEELE and b* I 
Comuanv, Evas. Mon. -Thur. 8.30. Frl. : 
and 5at. 6.00 and 8.30. Book now. 
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- - ing-and Dancing.- ■ 

10.00 News. 

10J30 Soap. 

11.00 The London Programme. 
11.45 Pro-Celebrity Snooker. 


flenawdjn Newyddion y Dydd. 1JS-1.30 a poulo theat 
RB porx Wales Headline*. 4.15-1.45 Grmra Mira 37 
Antur a Champ. 6.15-5.45 Mork and BEEOiAi 
Mindy. 6.00 V Dydd. 6. 15-6 X Report ShTrfi^ 


BOO. EMLYN WILLIAMS as Dylan RAYMOND RT VUE BAR. CC 01-734 1593 
Thomas GROWING UP. Al.7.00. APq..J. 1 1 pO pm. Opens $}£». i 

tt-T PAUL RAYMOND . presents THE 


TOOlOJt A 3. Oxtora 

SfcSiSr'UC). ProsV 
B.03 Ur Shew S at 11 . 00 . 
3. THE OMR HUNTS* OCt 
7.30. Lte 5h<w. sas 10.50 



THE. CC. 5. 01-137 2663. 


B 6061. EwfcB. Mat. Thur , 

at 5.30 and B.30 Tl_MOTHY WEST as | mr, 
CHAM bv Caryl Brahms and Ned | PBV ., 
Tin. Directed by Patrick Garland, i R ? 


PAUL RAYMOND . presents THE 
FESTIVAL OF EROTICA. New AOs. New 
Girls. New Thrills. 23ra sensational 
vaar. Fuliy air-conditioned, . 


CLUBS 


ARTS THEATRE 01-436 2132. Tom Stop- 
pard's Olrly Linen. Mon^Tburs. 8.30. Fri. 
A Sat 7.00 & 9.15. NOW IN ITS 
FOURTH YEAR. Lowest-ariced best seats 


tDYAL COURT THEATRE UPSTAIRS 730 ■—■■■» 

2554. THE ARBOR BY ANDREA I EVE has < 
DUNBAR- THE PERSONAL EFFECT BY ; policy o‘ 
LUCY ANDERSON JONES. The 1980 I- Sunser fr 
Young VVHrerf Festival '«! Mar. 29 J 


Tues. to Sat. 7.30. 


In London. Plus 15p temp-memb. Special ROYAL COURT. 


[ EV* hu outl.ted the «thara 
. policy o* U»r piar and 
; Sunppr tram lAUn dl 
1 nxmfi 
I fleer 


B .-v l' 7 


u.w rrm-eieunu auuunci. ' n uu ., JinJUutnd 5 15 terms lor parties. 

12-30 Close: Personal choice ^"eiVcuf The«m show, uo'seet- 


with Leslie Crowtoer. 


land Today. 6.30 Emmardale Farm. 8.30 


ini. >• CL. itu t.fln. , cancOYLt fib rtran 1 
7.30. NOW Booklnfl HAMLET ►7rw' C Vraj jpteaL 

ihaknpeare w.tii Jonathan I , N , E ' v , 

mlet. jnC Bennett as Gertrude. 1 kjV„ ”1., 8 r , .?T?A 


Heddiw. 7^0-7^0 Pobol y Cwm. 10.45 East (Norwich) lulling Us except at the following times:— 


Ajl XBA Regions as London Thingummyjig. 9J0 Love Thy Neioh 


10.15 Week In Week Out 11.05 Softly: Midlands (Birmingham) 
News for Wales'. 11.06-12.19 am Action 80!; North (Leeds) Jimmy 


5.55 Nationwide (London and The Late Film: “ Such Dust As Savile's Yorkshire Speakeasy; 


South East only). 


Dreams Are Made On. 


ANGLIA 

125 pm Anglia News. 3-46 Chopper 
Ona. 5.15 Happy Day*. 6.00 About 


hour. 10.30 Way* and Mean*. 11.00 
Lata Ca’I. 11-05 Appointment With 
Fain "Vampire Circus.** 

SOUTHERN 

120 pm Southern News. 3.46 Stars 


B.OO. Frl. and Sat. 6.10 and 8.50. IPI 
TOMBf. 5th GREAT YEAR. Lowest 
Prked Musical in the Wart End. Scats 
62. £3. £4. £5. Reduced rate Group 
Booklist 01-B39 3092 tcocclal o (ferai. 
Easter Holiday serfs. Good Frl. 6.10 and 
B.SO. Easter Mon 8 pm. 


F.T. CROSSWORD PUZZLE No. 4,231 g~J |25f fifiSSPBS Man Wh ° M8t “i 


Coast. Nortn W05t (Manchester ) Film: The Slender Thvead. 1Z45 am ^ Day. Scene South East 



ton) Bioscope Days; South West 
(Plymouth) To The Uttermost 


(South East area only). 6^0 Out of 
Town. 830 Streets of San Francisco. 
10 JO Southern News Bare. 10.3S 


(nymoutn) ro xne uttermost 12 jo pm out of Town, ijo atv « S oeo ' ^ii »tK 

Part" or The- -Earth; West Newsd*,*: 3.45 Money-Go.R6und.-6.00 “cShtSSfoSS.” 

(Bristol) The Producers. AiYToday. h.oo atv New*dasn. 11. re L »“- ^ 

Murder at the Movies: Judge Dee x lilt lfcto 

p D/ i . -- fn-tha-Monastafy-Murdere.*.'. _ .. . ’ am The Good Word followed by 

Jt>DU L ■ nnonCD North East News Headlines. 1.20 pm 

fijn.7 54 9 m (W, T T_; wo „:f^ DUtU/OL North East News and Looka.round. 3.45 

6.40- 7-0 5 am Open University. , Porrinr New,, a.45 Tha Th* Train. 5.1B Law am e and Shirley. 


Murder at the Movies: "Judge Dee 
--in- the -Monastery-Murdera.". - .. . 


TYNE TEES 


BORDER 


- - • • 9 JO em The Good Word followed by 

North East News Headlines. 1.20 pm 
North East News and Lookaraund. 3.45 
3.45 The The Train. 5.16 Uveme and Shirley. 


11 M DI« OWWT nnri I - 20 P m Border News. 3.45 The The Train. 5.16 Uveme and Shirley. 

11.00 Iflay school (as BBC- 1 nintstonM. 5.15 Bailey’s Bird; 6 JO 8.00 Northern Life and Sponxtitoe. 10.30 
3.55 pm). Lookaraund Friday. 6.30 Thlnaummyjig. North East News Headrine*. 10.35 


4£0 pm Open University. 
6J55 Gardeners’ World. 
7^0 Mid-Evening News. 
7.30 Five to One. 

8.00 Public SchooL 
8JM> Vikdngsi 

9.00 Pot Black 80. 

9^5 Golf. 

1(115 Thferftse Raquin. 


Lookaraund Friday. 6.30 Thlnaummyjig. North East News Headrine*. 10.35 
10.30 A Summer Rose. 11.00 Friday Friday Ute Movie: "Tha Family Way." 
Night Movie: "City of the Dead." 12.25 1Z.40 em Epilogue. 


am Border News Summary. 

CHANNEL 


ULSTER .• 

1JO pm Lunchtime. 4.13 Ufatar News 


1,20 pm Channel Lunchtime New*. Headline*. 5.15 Mork and Mindy. 6.00 
What’s On Where and Weather. 3^5 Good Evening Ulster. 6.30 Vegas. 10.29 


What’s On Nam. 6.00 Report At Six- Ulster Weather. 10.30 Spa ns cast. 11.00 
6.3S Documentary (Grey Angel* -nf Witness. 11-05 Friday Film: "Death 
Small Hope). 8.30 The Incredible Hulk. Sentence." 12.20 am Bedtime. 

10.28 Channel Lata New*. 10.36 Jack WESTWARD 



From Wed 7 .50. Now Book) mi HAMLET 
by William Shalcnpeare w.th Jonjiinn I 
Prrce as Hamlet. JiU Bennett n Gertrude. 1 

ROUND HOUSE. 01-267 2564. OPENS i 
APRIL 7th. ONLY IN AMERICA I 
Devised by Net! Sherri n on sons* « j 
Lei bar * Stoner. ! 

ST. MARTIN'S. CC B36 1443. E«n. 8 . 
Matinee Tees, at 2 AS. Saw at S A 8 . 
Aoatha Christie's THE MOUSETRAP. 
Wot® t Loosest- ever ^ Run 2301 Year. 

Two shows Apr. 4. Gd. Frl. at S 5 6 , 
SAVOY THEATRE. 01.836 BBSS. CC. 
ais, 8118. (Mon-Frl. 10-61. LESLIE 
PHIUIPS JUNE WHITFIELD SYLVIA 
Syms and Andrew jachs not now 

~ DARLING. Mofl.-Thur. 8.00. Frl. and 
S»L 5.4S and 8.4 5. Reduced once mats. 
on Friday, graup booMnut Oi-aSfl 3042. 
STRAND., D1-B36 2660. Even I not B.OO. I 


Mso.-Fri. ciowd Saterdby*. 



ART GALI 



JERIES j 

AC NEW GALLERY t *3. 

Q*d loM St 

.. W 1 . \ 

01*629 6176. EKGUSt 
SUFFOLK COLLECT JO* 
Strtlo:*: UKStoneal Cflur 
28 Matto- Adm Li. 

I PICTURES ! 
(5. to «M i 
cm* Truat- 
MoA-Fri. 

FROM \ 
d Da I 
ttoei \ 
9.SO- \ 


M.tS- Thirra. 3.00. Sat 5.30 and 8^0. 
LONGEST-RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE— -WE’RE 
BRITISH. Directed bv Alan Davit. 
Credit cards 01-B36 4143. Group sate* 
Box Office 91.379 SCSI. 


VAUDEVILLE. S. CC. 01-838 998? 
Grp. sales 379 6061/ Eras. 8 . Sat 5 30 
and 8.30. W»d. Mar. 2AS IAN OGILVY. 
SHEILA _ GISH. JAMES COS5INS 
In STAGE STRUCK. A new thriller bv 
Sttnun Gray, 

VICTORIA PALACE. CC Cl -828 4735-6. 
01-&34 1317. Era* T .30. Mat*. Wed. 
and Sara. 2.45. ANNIE. Croup Sales Boa 
Oftce 01-379 BQ61. 

WAREHOUSE. Donmar Theatre. Coven; 
Garden. Box Office 836 6808 . S. Roval 
Shakespeare Company Ton’t.. Tomor. 7.30 
Howard Barker* THE LOUD BOY'S LIFE 
root suitable, for chlldrcnl. All seat* 
£ 2 . 10 . Student* £ 1 . 10 . Ad*. bko*. 
FORTUNE. S. CC 01-838 2238. Aftft weft. 

Opens Thursday .7-0. Subs 7-30. Wad. ===ra= SS 7? — T — 7 .. KT 

2.30. Sat- 4JS0 & 8.00 DR. FAUSTUS V ^f25 1 *M TER ‘ S 0- ^ew 01 'SJi 4 ie?e^ 

»&ggere 

jSS 'CBt ^ i§S: -ff'fajre* 1 ® 

VaAFbtIIi Hunt IP DEATH 1 HAP* anrf R.Off Pan/ fJjvmnnK rnkmm Cm a : 


lT*in Inn ^t>T wf 1 1 io Rnhn and Friands. 1035 TV Movie WESTWARD 

1L10 Jazz, Wlto Willie Bobo. p remiBr8 . "Tha Widow." 12 M News 1-20 pm Westward New* Headlines. 
Salome Bey and Spyro Bnd Westher in French. 3.45 What’B On Ntott. 4.1Z Gus Honey- 

Gvra. ' flay A N/rDr A Kf bun’s Birthdays. 5.15 Emmerdale Farm. 

11 40 iile News IXKAHiriADI • 6 .00 Westward Diary. 630 Just The 

11 M S Wiohf Cati.r 9 - 2S am Firat ‘ n,in 9' 1-® P m North J» b - 8-3° ThB Incredible Hulk. 10J2 

1L55 Friday Night . . . satur- NewSi 3,45 The 8 such com bars. 6.00 Westward Late News. 10.36 Sportslma. 

day Morning. North Tonight and Area Weather Fore- 10.66 TV Movie Premiere: "The 


CRANE KALMAN ~ 
flroinptan RU.. LOndoi 
7566. Wort« by DUrr. 
MIRO. UTRILLO. VAN 
- MOORE. SUTHERLAN 
NITHOLmN. j-e. UKII 
Fr 


FINE ART SOCIETY. 1 - 
W1. 01-629 61 16. 

RA. 


11 to 23 March a: *> 
tfiRY. 74. S. AutRer 
iojo to 5.00 dally lecce 
opening :a 8 ora each 
Te( 01-629 2280. 


aasfc«t 


Y /YRTTWViVT Ranectlons. 10^5 The Late Night hoi 

LUNJLIUlv Show. "Twins of Bril." 12.15 am Nc 

9.30 am Schools Prograjnmes. Headiine* and Road and Ski Report. 


North Tonight and Area Weather Fore- 10.56 TV Movie Premiere: "The 
ceit. 6.36 Sports call. 8.30 Vegas. 10.30 Widow.” 12.40 am Faith For Lite. 12.45 
Ranectlons. 1QJ5 The Late Night Honor West Country Weather end Shipping 
Show. "Twin* of Bril." 12.15 am North Forecast. 


_ 0O °- Pat ' , Raymond presents RIP 

GLOBE THEATRE. S. CC. 01-437 1592. 1 OFF, Hotter , than ever lor 19BO. The 
Group sales 379 6061. Eras. 8.00. Mat. J3&3SSF 01 medwn era 

Wed. 3.00. Sat. 5 00 and 8,1 S. Bcrvl I Firt* 1 great year. 

ReW. Barry Foster. Prter Bto-lra. ten wyndhaws. S 01-B36 30=8. CC bV«. 


SON- WARD. BRAQUE 
UTRILLO. VLAMINCI 


11^5 Cartoon Time. 12.00 A 
Handful of Songs. 12.10 pm 


GRANADA 


YORKSHIRE 

10J5 am Friends nf Man. 10.48 For 


Waters in a new olsr bv Peter Nichols 
BORNE IN THE GARDENS. Directed bv 

Clifford nonius: 


tll.SO ■« Stamp Stories. 1-20 pm Schools. 11.55 The Animates. 1.20 

Once Upon A Time. 12.30 The Grenada Report*. 2.00 Live From Two. pm Calendar News. X4S McPhae, Tha 

Tele vision Programme. 1.00 a.86 Star* On lee. 6.15 The Rolf Harria Mother and Ma. 6.15 .Moric and 

hTraur. n i, IE Tnrirrv 1 9JI Show. 6.00 Granada Reports. 6J0 Kiel Mindy. 6-00 Calender (Eroley Moor and 

News, plus FT muex. 0b _ 8J0 VagaB 1030 Doub|a vi , jon . Bft | mont editions). 6.35 Calendar 

Thames News. L30 Together, n .15 soap. tT145 House of Horror*: Sport. 11 DO The Family Night 
2.00 After Noon Plus. &25 Racing "Eye of the Devil." Film: "A Severed Head." 


ACROSS 

1 Professional label on? It’s 
confused combatant! (11) 

7 and 28 Expenditure hut not 
in oyster-bed (6) 

9 Birds' call for the small to 
enter race (5) 

10. Commotion about Spike’s 
rancidity (9) 

11 Causing injury in the act of 
attacking (9) 

12 Infective for sailor to 
employ- (5) 

13- Employment as a soldier 
- couUd be a good turn (7) 


5 Examine insect with soft in- 
side (7) 

6 Competitor in tent chemicalHy 
combining power (9) 

7 Start to make available for 
traffic (4, 2) 

8 Let come up around fool and 
ornament (6) 

14 Abused about article that’s 
separated from the earth (9) 
26 Sideways like crustacean 
that’s intelligent (8) 

17 Change a book for a remedy 

(8) 


Him: "A Severed Heed.*' 


Calendar 

r Night 



379 6S65. Tickets only £1.80. £3 £4. 
Eras. B-40. Frl. snd 5*t- S 0 ana 3.40. 
Brit and Braces ,n ACCIDENTAL DEATH 

or AN ANARCHIST. 

YOUNG 'VIC STUDIO. SM 6363. Tort ' 
7.45. THE IMPORTANCE OF BEING 
I RUSH, .... 


SW!. Tel: 235 OOIO. 
Century And Contemooi 
ARABIA. 


Radio Wavelengths 

1053RKx/28Sm ra 2OOkHz(1EO0 

1063kH*/Z75m O &92£5vhf 

693kHz/433m m 1216kHi/247 

909kHz/330tn 4 2 90-92L5vhf 

&88-9Tvhf EtWBO 


2DOkHz(1SOOm 

&32J£vhf 

1Z!6kHa/247m 
« 90-92Avhf attreo 




SI Mar. at 7. 


.UBiMiuBafiwu luui tu Ifl r.DiAraMr T mlfch anfsTdo 

15 Set of three try to admit 19 iterator i ream oatswe 


eastern leader (4) 

18 Kiver In Paris I swam (4) 
20. German volume a learner 
produces in the nature of a 
letter (7) 


da TITO 1 Haydn: QuBoet In B Bat '(SJ. 1106 pro 

, . . Chicago Symphony Orchaitra Concert. 

(S) Starecphoni c broa dcast M rt 1 (SJ. 1.00. News. 1.05 Concert 

_ „ »* i« Mrt 2 ( s )- 1-S5 Tha Arts Worldwide. 

6.00 M Ab Rite SL 2.15 Choral Mualt from tha USA (S>. 


^a*******^^" 1 ^ Bird of ihe Week. 12.00 Nevra. 12.02 
..... pm You and Yours. 1227- My Music 

S BBCRadteLondon: ($). 12,55 waathen programmo news. 

USSfcH^ 206<n & 94JvM i^JO Th* World At One. 1.40 The 

DOm Archer*. 1.5S Shipping forecast 2- CO 

Capital Radio: News. 2.02 Woman's Hour from Wales. 

1458ktte 206m ft B4JvW 3 . 00 New*. 3.02 Liafon with Mother. si Msr. rt 7. 

, _v_ 3.16 Aftflmoon Thestre | S ) . 4.10 A king^ head. 01-226 

hf stereo Limdon HandTuI of SonflS. 4^0 Preview. 4.«S sj,ow 5 . catchpej 

1151KH*, 28 1 m ft SfJtm Short Story. 6.00 PM: News Magazine. Stewart p»rkw Exv, 

B.SO Shipping forecast. 5.55 Weather: lyric HAMMERSMITH, 
pro gramma nows. £.00 News. 6.30 Wes: End Box Office J 
Haydn: Quartet In B Bat (SJ. 12.06 pro Going Plants. 7.00 Nawa. 7.05 The 30 * £» 5 ' 

Chicago Symphony Orchaitra Concert, Archers. 7.20 Pick of the Week (b). ' make' and 

pert 1 (S). 1.00 News. 1.05 Concert. 8.10 Pre/Ho of Linton -Kweai Johnson. . By Mtehiei Frayn, with 

part 2 (S): IS The ArtB Woridwfdfc 8.30 Any Questions? 9.15 Letter From 

2.15 Choral Music f«m the USA (S). America. 8J0 Kaleidoscope. 9.59 sidoio: Erat 


CINEMAS ! 

ABC V * 2 SHAFTESBURY AVE . . 83* .* 
8861. 5*0 Peri*. ALL SEATS' BKBLC. 
1: -APOCALYPSE NOW fXl. WJt. a Sun. 
1.1* 7.5S. Lrt* show Stt TI.OO. 

70mm Dolby , Swrea. 

Z THE ONION FIELD Wk. * Site. 
8-0 0. 8-00. 8.00. Lato 5HOW Sat. 11.00. 
CLASSIC. 1 2, 3 . HavmarkK tPJecad lW . 
Circus Tube) 01-839 15S7. 

1 : .APOCALYPSE NOW OO. A 70mm 
Dolby Stereo oresentatlen. Prog*. 1.30. 
“■■30. 7«4Q, 

•2: Dudley Moore '10* (X» Preg*. 1.00. 
Jn« Sun.J. iCS 540. 3 15 
3: THE MAGICIAN OF LUBLIN rXJ. 
Progs .12.55 rnot Sun.'. 2. SO. 5.1S. 8.1 S. 
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KING'S HEAD, 01-226 1916. Dnr*. 7. - .’^SLSSl-J:-: 

Show 5. CATCHPENNY WIST by CLASSIC POLY, Oriwd 
Stewart Parker. Extra nerf. this Sun. OeOJift Street! 537 


Crcia lUaaer 

oeoent Street!. 537 9563. WalcrMn 

eovowcrak’S THE BEAST JX GLCj. 1.4s j LUMLCY CAZALET, 24 
toot Sun.), SJp. a 5S. IMMORAL TALES * 499 50*8 20th CEN 
fX G LO. 3.25. 7.80. PR IN TS — Bntioo. Ernst 


20 IHumiuaie to make less { Travis. S CO Simon Bates. 1131 Paul 2^5 Tippett: Sonets for ■ four horns WMther. 10.00 The World Tonfght. 


21 fpoAprc in romhaf rehl/“» ^"So reft 1(S)T 4JS townreT RaadlnBi V.io At BeSme. iri'^Ths' Financial Walfd 

21 TWO force leaders la contoat mMi. 7JB_ nlLt' -I 9 , 80 Concert, part 2. 4S$ News. 5.00 Mainly Tonight. 11 JO Today in Parliament. 


fS)- MO Swre Plano Trio Concert. MMMk ^(S). 11.00 A Book 


for type of coat (6) 


23 To the time when unit 23 Rough tale about Frenchman 

turned left (5) (6) 

24 Beget veai from plant? (9) 25 Subject than to start of 

26 Premier measure taken by exercises (5) 

Scots on New Year's Eve 4 Jnfln 

^54) Solution to Puzzle No. 4,230 

27 Heath I caught briefly in 
time (5) 

28 see 7 Across 

29 Drive mad around grazing 
■land in disorder (II) 

DOWN 

1 Braised meat and strange 
root in past (3-5) 

2 Start shooting household 
warmer (4, 4) 

3 Part of play now being per- 
formed in Greater London 
(5) 

4 Away with team as a foot- 
baller may be (7) 


Stem.‘i.sSi mmrtL rrvi^nnnL -w Concert, part 2. 4S5 Nbwb. S.00 Mainly Tonight. 11 JO Today in Parliament. 

« a 8 ? k S " For Pleasure (S) (J and mono only it AS Just Bafore Midnight. 12.00 Nows. 

£ , :2555r®i Bm R dl ® 1 fnm «' 20 )- 7M Mochaut Chambar vynri n n j: n y 

RADIO 2 music concert : (S). 7.10 Ona Pair of BBC RaOlO LOHaOH 


5M am News Summary. 6JX3 Ray Earn- 7.2S Play It Again (S). 7.30 SM) am Ab Radio 2. BJ6 RuaS Hour. 
25 Subject than to Start Of Moore (S). 7.32 Tarry Wog$n (S) Bracha Edan and Aferendar Tarnfr 10.03. Tha Robbie Vlnauit Tetepiwne 

P exercise (51 including 8^7 Racing Bulletin. 8^5 Piano mdral part 1 (S). 8.10 The Programme. 1.03 ^ London Lira. 3.M 

exercises to) Pauaa for Thought and 9.03 Top fiva Kaiser, The Kino and *8 Coming of John Toogood a Showcase. 4 JO Lon- 

Cnlntinn ♦« u„Til a h. a mo Albums. lO.flB Jimmy Young (S). 12.03 War (talk by «aui Kennedy). 8 JO don News Desk. 5J5 Look. Stop. 

Solution to Pnzzle No. 4,230 Daw | d Hamilton . from the . Ideal Recital, part 2 (S). 9,25 Tha Vision of Listen. 7.03 Black Londoners. 8.00-5.00 

Home Exhibition (S). 2M Ed Stewart's Plan the Pfaugfimait (S). 9JS Building am Join Radio 2. 

Request Show (S). 4.03 Much More * Library of records (S). 1025 D. H. t ahJak UmailMcfiii'ir 

Music (S). 5.00 News. SM Waagonare' Lawrence - 50 Year* Later. 11.00 LOttttOn Broadcasting 
Walk 530 Much More Music (S). 6JJ3 Martinu: Violin Sonata No. 3 (SJ. 6JJ0 am AM with Sab Haines* snd | 
Derek Hobson (S). 8^2 Friday Night Is 11S5-12J» News. • Douglas Cameron. 1CL00 -The Brian 

Music Nlaht (S). 9.55 Sports Desk. VHF only — 6JXJ-7.00 am and G20- Hava* Show. 12.00 LBC Reports. 8.00 

PlO.QZ Marks in His Diary. 10^0 Dorite T.00 pin" 0 pan University; ' pm After Eight. 9.00 Nlflbtllne. 12.00 

present* Sounds of Latin America. T>AT)TO A am Night 

Uilrh Rni.nd Mirf. 4 Extra. 5.00 Mernuiq Music. 


EEGEiEaHE BEBE5G 
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: lira Brian Matthew with Round Mid- 


Capital Radio 

.mt You and the Night and ^ifl Music Today> including 6.4S Prayer for tha 6 .S 0 am Breakfast Show with Mike O Ncii.™ 
nlran 1 Da 7- T.00. 8.00 Today’s Nawa, 7^30 Smith (S). 9.00 Miehsai As pel (S). !*g._„ 3q. 

KAJL/IU 3 8^0 News headlines, 7JB Thought for 12.00 Dave Cash (S). 3 -00 pm Rooer 

am Weather. T.00 News. 7.05 th* Day. 6-35 Yesterday In Parliament. Scott (SI. 7.00 London Today (S). 730 «a 203 

Overture (S). 8.00 News. 8.05 Morning 9.00 News. 9.05 Dnaere Island Discs. Party Pieces (Sl.,7.45 Tad Sloan with m"n ' i ? , r" 

-Conoere (S).- 9J)0- Newa.-ftflB— ' This-- 9.45- Hnquire-Within. ’HWXMIewe-.-WUB Anna Ford — "How to got tha Beat Nl. 

. Week’s -Composer: . Hoist - (S). 10.00 From Our Own Correspondent- 10.30 f or Your Child." 9.00 Nicky Home’s 
Young Artists Recital (S). 10-65 BBC Dally Service. 10.45 Story Time. 11.00 Mummy's Weekly fS). 11.00 Lata Show u Ml 

Northern Irelend Orchestra (S). 11.40 New*. 11. OS Beiwaan TWo Uvas, 11.3) (S>. ZOO Nigh t Flight ($>- Until am 


Extra. 5.00 Morning Music. 


LYRIC HAMMERSMITH. 01-7*1 7311. 

Wes End Box Office 836 4207. Ton't. 

. 7.30. Tomor. 3 A S.15. Subs. Eras. 7.30. 
Tbor. Mrt. 2.30. Sat*. S & 6.15 
MAKE AND BREAK 

. By Mtehial Frayn, with Leonard Rossi ter 
& Prunella Scales. 

LYRIC STUDIO: Eras. 6. Sata. 5-50. 
FOGO NOVO Wnyraek b? G«W 
BOetmor Director Nell Johnston, cast 
ifKluctes Karl Johnson A Gwyneth Strong. 
Late Night Shew; THE HAPPY HOUR 
Jonathan Adam* A Ms orchestra. Ton't. , 
* Tomor. ft Wed. to Sat„ Eves. 10.15. 

S2tSi 7 0.45. 1 

lyric rWATK. CC. 01-437 3686 Crane 
Safes 379 6081. Eras. 8.00. Wed. 3.00 

S*i.l 5J ?n ri/Srra^S’ , RfCHARn BRIERS, 
PAUL EDDINGTON In MIDDLE AGED 

SPREAD. COMEDY OF THE YEAR. WEST 
.END THEATRE AWARDS. 

MA Y FAiR. S. CC. 01-629. 3036. Men.. 
Tb. 5.0 Fri.. Sat. 6.0. 845. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCIS WHITE Jn 
APPEARANCES By Simon Betiimsa. alter 
Henry James. 

NATIONAL THEATRE 'S’ cT 92 C 2252. 
OLIVIER rrpw SUM'.' Toni. 7 JO. Tomor. 
2.45 & 7.30 AS YOU LIKE IT fry ShsVr- 
a ccare . 

LYTTLETON raroseeniimi stages; Ton't 
5 00 * 7AS oba™ OF a 
SALESMAN fry Arthur Miller. (Note; 

w satonan replaces Th*e * 
Me Mar . 77 A 293. 

COTTESLOC i small audRorium — all tlrts. 
£3. Student Standby £1 -205 ■ Men. to Sar. 

.ICEMAN COMETH sugene 
9 Ncil.*s epic mzstcrplece (lasts 5 hrs. 
«?«J. ,3o m.ff. fwd-breifcj. 

Excellent cheao seats from 10 am day o> 
5Z& J8L3 theatres. Car writ. Restaurant 
928 203 S Credit card b*gs. 92B 3052 . 

OLD VIC. 928 76167 

Nimrod tiwim ©r A info n* 
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499 ,5058 20th' CENT! 
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THE ARTS 


Cinema 


Divorce, American-style 


by- NIGEL ANDREWS 


by sheer presence and commit- sporting life: from scenes in 
ment to save the film from be- the training gym, on exercise- 


Kramer vs. Kramer (A) - - 

Odeon, Leicester Square coming a totally partisan vote machines purpose-designed, ■ it 






North Dallas forty (X) 

Rite 

Murder By Decree (AA) 

ABC Shaftesbury Avenue 
Bbufka — The Role (A) 

Phoenix, East Finchley 
The Runner Stumbles (A) 

Odeon Haymarket 

The Magician of Lnblta (X) 

Classic Haymafket and 
selected release 

Tex Avery 

National Film Theatre 


of confidence in the paternal seems, by the Spanish iMUiffl- 
virtues of love-and-moddle- tion, to the p re -match prayer 
through. meetings in which, the team 

Bat it’s an uphill struggle coach gently ushers in the visit- 
Kramer vs Kramer is a lopsided, tag chaplain and urges his men 
sudsy movie that coasts through to show respect with such words 

on its father-appeal, its star 35 “Take your f helmets 

power and its easy-paced off !” The movie also ^pms a 
comedy and pathos, seldom nifty, witty parable of Sport for 
firing our brains and hearts into Love versus Sport for Hard 
a fresh response. As the plot Cash and Hard Success: placing 
unfolds, our every-fgthor hpro its hero right at the ciriting 
increasingly takes on the halo e dge where the promotional and 
of Saint Dustin. Even the best bureaucratic pressures .of the 


Kramer vs. Kramer, which 
has trailed a blaze of box-office 
glory across America and which 
opened here on Tuesday with 
a Royal Film Performance, is 
an often funny, sometimes 


of dads might be expected some- 
times to lose his cqol and 
reach for an expletive or a 
rolling-pin: but here — apart 
from a brief, whirlwind tiff over 
the consumption of ice-cream 
(before Master BQly has eaten 


touching but ultimately oh-so- 

cosy-and-loaded picture of that and onions)— Hoffman 

great American institution. 


modern game are dividing 
Amateur from Professional with 
nothing much more subtle or 
merciful than a meat dteaver. 
* 

M Yon squashed my pea, 1 * 
m urm urs Dr. Watson to Sher- 
lock Holmes, bis voice piano 


and son are a family duo right with shocked reproach, as the 
rfivniw and tha inwmaiit™ out °* to e text*ooks. Perhaps Great Detective takes a table- 
it! ^equality of tee waj ^ roughed knife and crushes the last 

U P afld toe biasses redressed in vegetable on his friend s Plate. 
rhnJrr alb? °L the next instalment — such axe Home life at 22 IB Baker Street 

child., asks the movie as six- inevitabilities of success, has never been quite the same 


year-old Billy is caught in a tug- 
of-war between conflicting 
parental parties. On my right, 
Dustin Hoffman, male- 
chauvinist advertising whizz-kid 
living on a comfy income in 


Kramer vs Kramer Part T*so 
is already rumoured to be in 
the pipeline. 

North Dallas Forty is the 
esoteric title of an often uncom- 



Camdeit Festival 


Italian Straw 
Hat/Mazeppa 


by RONALD CRICHTON 

essentially newer 


based 
which 
for a 
Judd 


Justin Henry and Dustin Hoffman in Kramer vs. Kramer 


since Billy Wilder put Conan 
Doyle’s sleuthing twosome 
through their comic paces in 
The Private Life of Sherlock 
Holmes, and domestic eccen- 

New York. On mV lift M*»rVi promisingly esoteric movie, tricities are easily the strongest ^ ^ Wstergate-style intrigue pageant part colour (for the in this rampant, raging melo- 

Streen Hoffman’s heauHfni Subject, American football. And suit of John Hopkins s script for ^at traces the Ripper’s bar- present), part monochrome (for drama from Stanley (Ship of 

frau, now distemnered hausfmtL if the latter sport is as encoded Murder By Decree. This Anglo- Parities to the doors of West- the past). Based on the auto- Fools) Kramer, which flasb- 

who runs off to California for a Mystery to you as to me— an Canadian thriller pits the minster) and to find a place for biography of a real actress, the backs merrily from Dick-on- trial 

freedom and arcanely choreographed; stam- meerschaum-puffing shamus and more special Guest Stars— movie chronicles her sundry to a recreation of the secular 

u ™ UUI psycniatnc- hia oirio amintt the evifdomes n -u 1 1 : ~ev 


therapy, sues Mr: Hsnccessfullv pede 05 P added shoulders and his aide against the evildomgs Do na ia Sutherland, Genevieve romances both on and off screen, amours that led to homicide, 
far divorce and then comes hack clashing helmets— you may lose of Jack the Ripper. Plare: Vic- Bujold, David Henunings, John end her struggle — instinctual Supporting suspects: Maureen 
to + vour compass bearings when- tori an London. Tune: 1880. raeleud. etc. — than vmi’H rather than militant — to be a Stapleton. Rav Boleer. Tammy 


18 months later to -claim- their ypur compass bearings when- 
child., ever the film hits the playing 


for 


Kramer os Kranurr Ik dire-rtpR fleW - it's bouncy and pur- mi? Well, you should, 
and screenwiitten by Robert P«*eful enough off the field to Holmes has bearded the Ripper 

_ V| ^ u ______ nnfMi KafnM nv> tnA cATPPf) ID 


Benton, once the umnderkind 
co-scrrpter of Bonnie and Clyde, 
and is about as far from that 
sour, savage folk tragedy as 


compensate. 

Nick Nofte, that lumbering 
blond bear who fills out his 
laconic roles with so many 


_ . Gielgud, etc.— than you’d rather than militant — to be a Stapleton, Ray Bolger, Tammy 

Do you feel a twinge of oeja normally dine on in a month of “liberated" woman in an India Grimes. Corny thick-eared but 

disaster where the female's place is in oddly enjoyable. 

* ^ borne .and prrfe^jiy cook- The Magician of Lublin 

My heart tries but fails to mg ebapatis or plying a needle t o 3)1 but the last 

leap up when I behold a Shyan »nd thread. But the early eoithet and 

Benegal film on the screen, promise of a movie that explores r £ ves through fin-de-siede 

ideas of the role m both 


once before on the screen, in 
the 1965 A Study In Terror. So 
few marks to Mr. Hopkins and 
Canadian director Bob Clark for 


film . on 
Don't think that I'm ungrateful 


gathering mellowness and age grunts and sniffs and throat- originality of plot Bnt high f or the Bengali director’s early Life and Art is dissipated by man her0 of Cahoots 

could have arranged. It's a clearings as virtually to double points for originality of treat- films : Arthur — The Seedling Senegal's lumpen direction and sinner’s Yiddish novel. Shellev 

father's - eye - view of the -their duration, plays the over- ment. Clark, who made the Bn d The Churning had a slow- bis inability to raise the storys «« nter , Louise Fletcher and 

imbroglio, focusing from start the-hill ex-star of the North spooky Black Christinas, paced splendour as good as any pulse above a level of soap- Valerie 'perrine cross his nath 
to finish on Hoffman's lovable Dallas Bulls. He still* plays, but marries a cheerfully hyperbolic Indian movies outside Satyajit opera what- will -happen -nest S are noleaxed by 

child-tending inexpertise when mostly from the substitute's foreigner-s-eye-view of Victorian Ray . But Benegal, though still The movie drags on in its pre- the a wMtaUk Menahem 

left wifeless in New York — as bench, and he still trains. London— all fog and narrow, the darling of Indian cinema’s destined way, through mspy a dirGCted jsaac Sineer is 

he clucks and flusters through though ever more creaky in the cobbled streets— with a real-flair exportable film-makers, seems to pretty image and quaint sulbplot, doubt turnine in his sleeu 
making French toast cleaning joints and pio-cuahioned with for ghostly special effects. (His me disastrously to have lost his hut yrith scarcely a single , .. fi h Q uld be avoided’ 

up spiHed drinks and soothing pain-kilting injections. Will his horse-drawn cabs loom up way in recent years. Bhumika — moment of invigorating surprise . .. ogif.., nervine fi r meoer ~ 

Billy through a stitching opera- love tor the game survive an- through a distorting lens like The Role was made two films or sudden truth. J t . 

tion after a playground fall— other testing season of profes- Celtic monsters.) And when- before Junoon, which lately * „ _,. ei:,e , s consolation at the 

and giving Hoffman the lion’s sional pressures, or will he light ever Holmes and Watson come flaunted its costumed follies at In this week’s pentathlon of National Film Theatre. Tex 
share not only of screen time off with his girlfriend (Dayle in out of the cold. Christopher the Academy, and though it’s pot-boilers The Runner Stumbles Avery, cartoonist extraordinary, 

but of the audience's sympathy. Haddon) for pastures new and Plummer and James Mason marginally better than that it's pips The Magician of Lublin at has a three-day season devoted 

Ms Streep stalks mesmericaJly fresh fields trasectioned by six- have a high time bandying still furlongs behind the exact the post to win the gold medal to him in which the screen wul 

in and out of the movie, making yard areas ? domestic banalities across their and poignant delicacy of Ankur Yes, the tall man in a cassock be eaten up by such winged, 

• * — * ' ~ * ' - bachelor pad. The film only The life and times of an with white hair is Dick Van furry and/or four-footed 

comes unstuck when trying to Indian film star (Smita Patel) Dyke and no, The Runner omnivores as Daffy Duck, Bugs 

unwind its over-labyrinthine ore unveiled for us an 0 21-hour Stumbles is not a comedy. Pas- Bunny and Screwy Squirrel. 

sions froth in rural America as Avery created or co-created 


a fair and effective grab for Director Ted Kotcheff brings 
our tear-ducts in the climactic a rasping comic punch to the 
courtroom scene, and bidding backstage antics and agonies of 


New plays at Louisville 


by B. A. YOUNG 


dog-collared Dick; beloved RC these biological miracles while 
priest takes a shine to young at Warners and MGM. Note the 
nun Kathleen Quinlan and then dates— Monday 24 to Wednes- 
takes an axe to her. Or did he? day 26 — and book now while 
You may discover for yourselves seats last 


Camden Festival is here again 
— light verse on Sunday; jazz, 
early music and contemporary 
dance on Monday; then on Tues- 
day the Chelsea Opera Group's 
concert version of Maaeppa. 
More opera on Wednesday night 
(staged this time) with the New 
Opera Company at the 
Collegiate giving the British 
premiere of Nino Rota's Italian 
Strain Bat, a “musical farce" 
on the Labiche play 
served so notably 
Rene Clair film James 

conducted the Wren 

Orchestra, Anthony Beseh pro- 
duced in biscuit-coloured Belle 
Epoque sets by Peter Rice. Mr. 
Besch showed a just feeling for 
what could be achieved in the 
time and a sensible avoidance 
of making the piece seem more 
than it is. 

Rota was a prolific Milanese, 
best known for his film scores. 
The Straw Hat has qualities of 
mfitier which English composers 
aspiring to the opera house 
aren't often born with. Fluency, 
lightness, theatre sense, ability 
to knock off other composers’ 
styles are among them. The 
Labiche farce provides a beauti- 
ful comic framework, giving 
pleasure even when the music 
is least rewarding. For though 
Rota has a knack for parody of 
romantic styles (Puccini 
included), for example when 
the half-demented bridegroom is 
trying to wheedle the essential 
article of millinery out of a 
culture-besotted Countess, or 
when poor cuckolded Beauper- 
tuis bathes his rheumy feet, the 
pseudo-Offenbach animation and 
pseudo-Chabrier sauce wear 
terribly thin. 

The performance is commend- 
ably polished — alas that the 
music so often dampens the 
spirits when it tries hardest to 
raise them. Stuart Kale plays 
and sings adroitly as Vfesinet, 
the bridegroom whose wedding 
is postponed by the necessity of 
finding that hat and saving a 
not entirely deserving lady's 
honour. Anne Pashley is the 
lady in question, Sandra Dug- 
dale the understandably puzzled 
bride. Anne Collins is the 
opulent Countess. Among the 
men Edward Byles. Terry Jen- 
kins, Michael Follis, Malcolm 
Rivers and especially Paul 
Hudson (Beaupertuis) give 
pleasure. But die New Opera 
Company really should find 


something 
than this. 


Chelsea Opera Group's annual 
offering to the festival (Logan 
Hall. Tuesday) Chaikovsky* 
Maccppa, conducted by Marie 
Elder. The Mazeppa in question- 
is not Byron's (and Liszt’s) 
naked rider but Pushkin-s 
elderly, half-savage Cossack 
warrior, a tremendous character 
crying for a Monteverdi or a" 
Verdi to put him to music, and 
a Shalyapin to sing him. Not 
quite in Chaikovsky’s range, yfet 
the result is neither dull nor in- 
significant, while in tbe score as 
a whole (of which only a dance 
and a symphonic interlude are 
generally familiar) Chaikovsky, 
gives a personal, intimate slant, 
to the rough epic. More worth 
a staging, surely, than Rotafs 
flimsy. 

The performance (the first 
act. most of which I heard from 
the foyer, must be taken on 
trust) was vital and enjoyable -in 
the best Chelsea way. The two- 
principals. Michael Lewis. 
(Mazeppa) and Eilene Hannan. 
(Maria), are both gratefully 
remembered from the Fcucrsnot, 
of two years back. Mr. Lewis, 
sang on Tuesday with an 
intensity’ sometimes threatening 
steadiness at the top. Maria, 
torn between loyalty to her 
father Kochubei and love for 
Mazeppa who has Kochubei- 
killed, was vividly, sometimes 
shrilly, sung by Miss Hannan. 
She made much of the striking 
and touching mad scene at the. 
end. 

Maria’s parents Kochubei and. 
Liubov were strongly taken by 
Robert Dean (singing with-' 
admirable confidence as x, 
replacement for Willard White): 
and Patricia Price. As Andrei- 
faithful to Maria from child-- 
bood days, Graham Clark’s- 
plangent tone was far nearer to- 
Russian timbre than English- 
tenors normally come. It was. 
good to see the hall sold out 
on both evenings: one of tbe 
few consoling things about the 
present situation is that both, 
inside and (as the success of 
Opera SO's first tour has shown) 
outside London there exists an' 
opera public intelligent enough 
10 realise that you can't have 
Domingo-class stars without top 
prices and, welcome though 
they be, that good opera doesn’t 
depend on Domingos alone. 


1 1 would have been possible, 
using that word in its broadest 
sense, to see the nine entries in 
toe New Plays Festival at toe 
Actors Theatre. Louisville^ in 
two days. There were people 
who did toat. Bqt the recom- 
mended system was to take toe 
plays three per day for three 
days, a project made easier by 
the unique friendliness, helpful- 
ness and hospitality of everyone 
concerned, with bottomless vats 
of coffee always available. The 
theatre tingles with euphoria as 
toe permanent company, re- 
inforced by a possee of appren- 
tices, launches into a programme 
that, at its height, involves them 
in 18 performances in three 
days. We, at least, are not so 
hard pressed. 

This year's festival, which 
ends on March 23, is the fourth- 
previous festivals have turned 
up plays as successful as Gin 
Game. The event’s fame as- a 
show place for new American 
drama shows In toe figure of 
4,000 new scripts submitted each 
year, about 1,500 of them entries- 
in toe national playwriting com- 
petition run by toe theatre. 

There are two auditoriums, 
the Pamela Brown, seating 637 
around a thrust stage, and the 
small Victor Joiy holding 160. 
(Naming the smaller house the 
Victor Jury is significant; toe 
company’s Producing Director is 
Jon Joiy, Victor Jory*s son.) 
Cabaret-style shows are also 
given in the restaurant below 
the Pamela Brown. 

All nine plays at this year's 
festival were not - full-scale 
drama. One indeed was such a 



cabaret as I just mentioned, its that Agnes has had a virgin much alive even when they have 
subject and title being Doctors birth, whereas atheistical little to do is toe result of some 
and Diseases. Peter Ekstrom, psychiatrist Martha Livingstone, really masterly direction by 
writer and composer, and Polly who bas no time for miracles, Jon Jory. Activity consists 
Pen, his associate, are nice per- thinks that someone is being mostly of sexual dalliance, but 
formers, but a little of “ I’m shielded. There is Interesting the tension between James and 
going to kill myself tomorrow ” discussion of toe problems of his wife fPirie MacDonald and 
and 44 We’ve just placed our belief, even of virgin birth; if Nada Rowland) is subtly traced 
mother in Greenlawns ” goes a ycru can have a psychosomatic up to the moment when James 
long way. stomacb-ulcer. why not a falls drunkenly into toe tub and 

The American Project was a psychosomatic baby? Agnes has brings the trouble to .the fore, 
kind of entertainment too, psychosomatic stigmata before For delicately skilful and witty 
rather than drama. This was our very eyes — 2 phenomenon writing, this beads the Louis- 
sponsored by Bingham Enter- whose like has been reported ville table for me. 
prises, toe local communications ta real life; it’s a pity toat There Is another comedy in 
giants. Ten writers from Walton Jones, the director, ^ genre> aU ^ 

English-speaking nations outside makes them so large and bloody They’re Coming to Make U 
the UB. were invited to write as to challenge likelihood. Brighter by Kent Broadhurst 

10-minute sketches about Potentially fertile as the Mr. Broadhurst. like Mr. Piel- 
Americans. To my fury; what play’s theme is. Mr. Ptelmeler meier, is a member of the act- 
I saw was 10 sketches about the has spoilt it by over-elaboration ing company, and his comedy is 
Americans* greed, vulgarity, in- until we are nudging the world full of beautifully-written cameo 
sensitivity, and so on— and this of The Erorcwi. But the play parts, including one for himself 
in Kentucky, home of the most is there to be saved; it is always as a dandy knocked down by a 
courteous people I ever met good to hear an audience truck, which he plays as beauti- 
(They made me ,a Kentucky arguing as they leave. fully as he writes. Tbe venue 

colonel.) But there was one Mr. Pielmeier turns up again is unusual — the lobby of a New 
splendid moment, when a in Today a Little Extra by York office-building where one 
drunken bum who had been Michael Kassin, a slice-of-life of the three lifts is out of order 
mopping up filth from the play about a young, ambitious, and electricians are fitting new 
street casually threw his rag liberal Jew", Levine, taking lights on Christmas Eve to 
into the audience. (Dierk over a Kosher butcher’s shop boost their overtime. 

Toporzysek in this part, written from a long-established, aged, Mr. Broadhurst shines at 

by Atbol Fugard, was out- conservative Jew, Abrams. It’s situations, but offers only a one- 
standing.) really a one-act play in which after-another evening, 

Of the serious drama, only Abrams is reconciled to handing which even another excellent 
one piece would qualify as a over his responsibilities, which display of direction of Mr. Jory 
“play of ideas," a potentially include the widow Finkelstein, can't coagulate into a cohesive 
interesting play by John only when he sees that Levine play. Those. cameos are lovely, 
Pielmeier called Agnes of God. understands toe honesty of his ail tbe same— Gene O'Neill (not 
Agnes is a mm in whose room uttle cheats. But a profoundly tbe one who wrote The iceman 
the Mother Superior discovers sentimental second act is Cometh) as a pea-brained elec- 
a new-born baby strangled with «?*“• another play u-ician, Nada Rowland as a 

its umbilical cord. The argument altogether. No writer usmg tne secretary, Ray Fry (who is 
toat develops - is that Mcrther accepted felicities of European- Abrams in Today a Little Extra) 
Miriam Ruth, genuinely believes American Jewish English can ^ a Jewish tycoon who gives 

help scoring points, and Mr. everyone mink for Christmas, 
Pielmbier’s blend of arrogance jjyiie Bren an as a distressed 
with uncertainty makes a happy ^dow The main weight of the 
contrast to toe stereotypes of play j' s carried by four black 
others. But . . . Weekends Like actors three elevator-men and 
Other People by David Blom- a s^oe-shine boy, which might 
quist is another slice-of-life ma ^ e it hard to cast this side 
from a different ethnic pool. f ocean 

less but domestically efficient The 

Laurie until they row over those second sinister, bo _i inw ?’ 
things long-married couples row a cleverly placed climax, 

over, and then slide back into 
toe prospect of toe same kind 
of life for ever. Nicely observed, 
nicely played by Carol Teitel 
and Pat McNamara. Yet 
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in an exhibition of female 
dominance. Ms. Lauro writes 
very well. 

So does Ray Aranha, but his 
long monologue Remington is 


Anne Pftoruifc and Mia Piflori in a scene from Agnes of Go d. 


If you want a really good slice adapted from existing writing 
of life, juicy and beautifully by an eponymous American 
cooked. California is the place, writer (best known to us, if at 
Sunset/Sunrise by Adele Edling all, by his paintings of life m 
Shank is played on one of the toe old West). There is some- 
most enchanting sets I ever thing sinister about Remington 
saw, designed, like all the sets too, for the writing glorifies the 
in toe festival, by Paul Owen, old-time American soldier in tas 
Across toe entire width of the campaign to subdue the 
auditorium there stretches the indigenous American Indians; 
back patio of James’s California and Mr. Aranha, resident play- 
home. It includes a 1950 wright at Louisville, is black. 
Pontiac that the boy lives in, a Now there is another piece that 
practical ping-pong table, a should set you arguing as you 
Boca Hot Tub of kiln-dried red- leave. 

wood, a bar. a barbecue, garden Louisville is a city that takes 
chairs, a picnic table and a tele- the arts seriously. It has its own 
vision screen through which the symphony orchestra and its own 
youngest daughter has to speak ballet (with which Baryshnikov 
because she believes she is has danced). It is well equipped 
allergic to everything. with hotels and restaurants 

I can not detail the story, for which seemed to me amazingly 
Ms Shank has IS characters on cheap, though no doubt the 
stage almost all toe time, and carter Package will help correct 
they are never left out of the that The Kentucky Derby is run 
picture. That they remain so there in the first week of JJay. | 


Cam aroun Rapub'o C.F.A. Franc 

Canada Canadian 9 

Canary Islands. Spanish Poaata 

Capa Varda Isle....; Capa V. Escudo 
Cayman Islands..... Cay. Is. S 
Cant. Af. Emp. £.£■*■ Frano 

Chile. Chilean Peso (O) 

China. Renminbi Yuan 

Colombia Col. Paao (O) 

Comoros Islands... C.F.A. Franc 
Congo (Brazavflls). C.F.A. Franc 

Costa Koa. Colon 

Cuba. Cuban Peso 

Cyprus Cyprus Pound 

Czechoslovakia — Koruna (OJ 


1.00 

0.3778 

60.566 

15.6593 

2.01 

30.2B75 

31.685 

2.00 

217.80 

1.00 

8.1445 

25.00 
0.781 

46,70 

1.00 

2.196 

0,879 

6.7871 

90.00 


217.80 
1.1759 
6B.965 
56.51 
0.856 
217.80 
217.80 
39.00 
1.5743 
43.38 
217.80 
2 17 AO 
BJST 
0.7235 
0.5553 
S.2S 


9 

COUNTRY 


CURRENCY 


Greenland Danish Krone 

Granada. E. Caribbean S 

Guadeloupe Local Franc 

Guam — . U.S. $ 

Guatemala Quetzal 

Guinea Bissau Peso 

Guinea Republic ... Syil 
Guyana. Guyanese S 


VALUE OF 
DOLLAR 


6.8285 

2.7025 

4.566 

1.00 

1.00 

34.634 

19.4251 

2.5359 


Haiti.. — Gourde 

Honduras Repub... Lempira 

Hong Kong H-K. 6 

Hungary. Forint lO) 


6.00 

2.00 

4.9B6 

34,00 


Iceland L Krona 

India. Ind. Rupea 

Indonesia.. Rupiah 

Iran Rial 

Iraq Ira a Dinar 

Irish Republic. Irish Punt* 

laraal Israeli Pound |4i 

Italy Lira 

Ivory Coast C.FJL Franc 


363.40 

8.1445 

625.00 

71.50 

0.2835 

1.9605 

40.31 

872.00 

217.80 


Jamaica Jamaican Dollar 

Japan - Yon 

Jordan — Jordan Dinar 


1.7855 

249,50 

0,305 


Kampuchea Rial 

Kenyan Konya Shilling 

Korea (Nth)~ Won 

Korea (Sttil Won 

Kuwait Kuwait Dinar 


IM. 1 

7.6015 

0.94 

680.50 

0.2761 


Dam.Rap- S’oTomo 

ft Principe &■ Toma Door* 

Danmark — Danish Krone 

Djibouti R». of Djibouti Franc 

Dominica E. Caribbean 8 

Dominican Re pub- Domin'cn Peso 


35.6076 
6.8286 
175,279 
2.7026 
I -DO 


Lao P’plB D, (top ... Kip Of Lib. 

Lebanon Lebanese Pound 

Lesotho Rand 

Uberfa Liberian S 

Libya - Libyan Dinar 

Liechtenstein ........ Swiss Franc 

Luxembourg Lux Franc 


400.00 

5.4352 

0.8096 

1.00 

0.2061 

1.7688 

30.2976 


COUNTRY 

! CURRENCY 

VALUE OF 
DOLLAR 

Papua N. Guinea . 

Kin* 

0.6SB3 

Paraguay 

Guarani 

137JO • 

Peoples D- Repub. 
of Yemen 

9. Yemen Dinar 

0.3416 

Peru... 

Sol 

365.37 

Philippines 

Ph. Peso 

7.42 - 

Pitcairn Islands — 

NZ.S 

1.036 

Poland 

Zloty iOi 

31.00 ' 

Portugal 

Port Escudo 

50.05 

Port Timor 

Timor Escudo 

n.a. 

Puorto Rico 

U.S. 6 

1.00 - 

Qatar. 

Qatar Ryal 

3.70 1 

Reunion He do la.. 

Frenoh Franc 

4.35«r 

Rhodesia 

Rhd s 

0.6955 

Romania 

Leu 

4.47 •• 

Rwanda. 

Rwanda Franc. 

92.84 . 

St- Christopher.-.. 

E. Caribbean S 

2,7025 

St Helena 

Sterling • 

2.1965 

St. Lucia 

E. Caribbean S 

2.7026 

St Pierre- 

C. F.A, Franc 

4.356: 

St- Vincent.. .. ... 

E. Caribbean F 

2.7025 


Macao Pataca 

Madagascar D. R. MG Franc 

Madeira. Portugese EsoudoJ 

Malawi Kwacha 


Malaysia Ringgit 

Maldlve Islands ..... Mai Rui 


peo 


Ecuador Sucre 

Egypt Pound (3j 

El Salvador...— Colon 

Equatorial Guinea' Ekuole 

Ethiopia Blrr t0 * 


Faroe islands- . 

Falkland Islands.... Falkland Is. £ * 

Fiji islands. SUi*. 

Finland....... Markka 

France - French Frano 

French C'tyi n Af.- ft M.F nnc 

Frenoh Guiana Local Franc 

French Pacific is... G.F.P. Frano 

Gabon _ C.F.A. Franc 

Gambia - Deles! 

Germany (East)—.. OstmarkiO# 
Germany West).- Dcutsohomark 

Ghana. • 

Gibraltar FTa 

Gilbert Is Aust 8 

Greece Dracnma 


27.20 

0.6B85 

2.50 

69.G6S 

2.0866 


5.8286 
3. 1965 
0.64 59 
3.9066 
4.556 
217.80 
4356 
72.2741 


217.80 

1J9211 

1.8702 

L6702 

2.75 

2.1966 

0.9132 

40.17 


Mali Republic Mall Franc 

Malta Maltese Pound 

Martinique Local Franc 

Mauritania . — Ouguiya 

Mauritius M. Rupee 

Mexico — - Mexican Peso 

Miquelon C.F-A. Franc 

Menace. French Franc 

Mongolia - Tugrik /O) 

Montserrat — E. Caribbean S 

Morocco ... Dirham 

Mozambique - Max. Escudo 


5.22 

217.80 

50.05 

0.8125 

2.203 

3,93 

436.60 

0.356 

4.366 

43.56 

7,8692 

22.85 

217.80 

4,566 

5.3666 

2.7026 

3.8702 

29-6608 


Samoa American - U.S 3 

San Marino Italian Lira 

Saudi Arabia Saudi Riyal 

Senegal C. F. A. Franc 

Seychelles. S. Rupee. 

Sierra Leone Leone. 

Singapore - Singapore S. 

Salomon Islands... S.I. s 
Somali Republic. . Som. Shilling 

South Africa Rand 

Spain Peseta. 

Spanish ports in 

North Africa 5p. Peseta. 

Sri Lanka S. l. Rupee 

Sudan Republic,... Pound i2/ 
Sudan Republic. ... Pound il > 

Surinam. s. Guilder 

Swaziland Lilangeni 

Sweden,, 5, Krona. 

Switzerland Swiss Franc. 

Syria. Syria Pound. 


1.00 • 
B72.00 : 

3.5507 
2 17 AO ‘ 
6.0688 
0.9105 
S.196; 
0.9132 
6.0241 
0.8096 
69.666 • 


69.565 
15.67 • 
0.60 
0.80 - 
l.BO • 
0.8096 
4.58 •• 
1,7688* ‘ 
3.9262 


Namibia Rand 

Nauru is.. Aust, f 

Nepal — — Nepalese Rupee 

Netherlands — Dutch Guilder 

Nether Ian dAntines Antillian Guild 

New Hebrides....^ 

New Zealand NZ 3 

Nicaragua Cordoba 

Niger Republic C.FjL Franc 

Nigeria Naira (W 

Norway— — ... Norwg, Krone. 


0.8096 

0,9132 

12.00 

2.0495 

1.80 

0.9132 

70,3943 

1.039 

10.00 

217.80 

0.5803 

6,059 


Oman.fiuttanataof Riel Omani 


0.3456 


Pakistan. - Pkst. Rupee 

Panama ................ Balboa 


9.91 

1.00 


Taiwan New Taiwan 9 (0>.i 

Tanzania. Tan. Shining. 

Thailand Baht. 1 

Togo Republic C.FJL Franc ; 

Tonga Islands Pa'anga 

Trinidad ft Tob Ton. * Tab. S 

Tunisia Tunisian Dinar 

Turkey Lira. 

Turks ft Caicos U-5. 3 

Tuvalu Australian 5 


36.00 ‘ 
8.2893 

20.50 • 
217.80 
0.9132. 
2.4063'- 
0.3961 

70.00 
1,00 ■' 
0.9132 


Uganda. Ug. Shilling 

United Arab Emir- UAE Dirham 
United Kingdom... A' Sterling 

Upper Volta... C.FJL Franc 

Uruguay Urug. Peso im! 

U.SJ3.R. Rouble 


7.6015;;: 

3.7365- - 
2.1965 
217.80 
8.61 
0.664 


Vatican Italian Lira 

Venezuela Bolivar 

Vietnam N, Dong (0) 

Virgin Islands U.S. U.8. 3 


8723)0 • • 
4.2937:; 
2.18- — 
1 . 00 - 


Westem Samoa ....Samoan Tala 


0.93SS 


Yemen .. — Rial 

Yugoslavia New Y. Dinar 


4.87 

20.0895 


Zaira Republic Zaire Zaire 

Zambia. Kwacha 


1.6863-.- 

0A06 


n.a. Not available. 'U.S. dollars par National Currency unit. (O) Official rats. (C) CcmmerciBl raw. (F) Financial rate 
fl) Sudan— Official rate tor spedffad exports and Imports. (2) Sudan— Official rata lor all transactions except specified exports and imeorta, 
* (3) Egypt— A different rate applies u> certain transactions With non-IMF countries. imports, 

(4J tareeW Government ere changing their currency to Shokols. However dseiees on currently quoting in pounds. 
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A defensive 



‘ THE GOVERNMENTS, consul' important suggestion for pos; 
tative paper on monetary con* stole change — a astern 
trol is a rather strange docu* adjusting official interest rates 
ment It might be supposed automatically in response to 
that after so many months of movements in the money supply 
labour, we would now he con.* outside its target range. This 
fronted with one or more than is proposed in order to offer 
one official proposal for the an alternative way of achieving 
future development of monetary one of the main merits claimed 
control in this country, to be for a monetary base system— a 
i discussed with those most rule for ensuring that interest 
' closely concerned. Instead, we rates move quickly and without 
are presented with some impor* political or other interference 


tant decisions which are already 
firm— to abolish the banking 
“corset" as soon as is conve- 
niently possible, to abolish the 
12 $ per cent reserve asset re* 


to check excessive credit 
demand, or ease pressure in a 
recession. 

"While it Is impossible to do 
justice io the arguments in the 


quirement, to tighten up the pap er i D a brief comment, some 
control of hank liquidity, and - •* - 

to apply cash ratios across the 
whole of the ban tun g sector, 
and not just the clearing banks. 

1 Peripheral 

I While we welcome these de- 
. dsions, they are not consulta- 
tive proposals — except as to 
technical detail— and they are 
rather peripheral to the debate 
on fundamental reforms which 
has been preoccupying and div- 
iding the City for many months. 

On these matters the paper is 
no longer white, but partly 
green and quite largely black. 

The bulk of the discussion is de- 
voted not to setting out pro- 
posals from the authorities, but 
to analysing and largely demo- 
lishing proposals for monetary 
base control which have come 
from the outside. 

It is easy to understand this 
defensive tone, for officials felt 
they were essentially engaged 
in a defensive operation; the 
proponents of monetary base 
control had won considerable 
sympathy among Ministers, and 
therefore this became inevitably 
the top item on the agenda. 

However, the result is that the 
whole tone of the paper is 
rather forbidding, and unlikely 
to encourage the constructive 
discussion of less revolutionary 
changes. 

Interference 

Furthermore, there is a huge 
hole in it The main method in 
this country of mopping up any 
excess liquidity in the system 
created by Government borrow- 
ing is the sale of gilt-edged 
stock, a system which has been 
widely criticised as expensive 
and unstable; but there is no 
discussion whatever of funding, 
which is at present the subject 
of a separate official study. If 
this is not Hamlet with the 
Prince, it is at least Hamlet 
without King Claudius. 

What we have, then, is in 
many senses an interim docu- 
ment; but it does contain one 


central issues are clarified, and 
are worth a preliminary 
discussion. 

First, the Government has 
dismissed any idea of altering 
the target of monetary control. 
For clarity and consistency 
Sterling MS will remain the 
sole target, though other 
measures of money will be 
watched, and there may be 
detailed changes in definition. 
Secondly, any long - term 
attempt to control credit 
directly is rejected, since it 
leads only to distortions. For 
both these reasons, the corset 
must go— it is distorting the 
system, and indeed M3 itself. 

Judgements 

It is largely because existing 
methods are alleged to have led 
to delayed adjustments of 
interest rates that the reformers 
have been so vocal; but the pro- 
posal for a policy ^operating 
through the monetary base is 
rejected for reasons which are 
certainly weighty, even if they 
are not conclusive. First the 
base has no stable relationship 
with M3 itself. Secondly, tight 
control of the cash supply of the 
banking system is seen as 
incompatible with Iender-of-Iast- 
resort operations, which imply 
that bankable paper can always 
be turned into cash at a price. 

This price — the short-term 
rate of interest — is therefore 
seen as the sole effective part- 
ner of fiscal policy in controlling 
money, and the only question 
left genuinely open is how 
interest rate decisions are made. 
In the last resort, of course, 
it is impossible to make such 
decisions without making tech- 
nical judgments, or indeed 
without consulting Ministers; 
but we would urge that a 
stronger presumption of auto- 
matic response to monetary con- 
ditions might help both confid- 
ence and the officials concerned. 
The official notion of an indi- 
cator leaves this important 
question open, and we welcome 
the fact. 


POLITICS TODAY 




rst full and frank 
6 Budget Speech 9 


T HE FOLLOWING is an 
extract from next Wednes- 
day's Hansard: — 

The Chancellor of the 
Exchequer (Sir Geoffrey Howe): 

It is a little less than a year 
since I rose to present my first 
Budget at this Dispatch Box and 
took as my theme: how are we 
to check, and then reverse, the 
long decline? 

I would be less than honest 
towards the House if I did not 
admit that the achievements of 
the first 10 months have been 
less than the Government had 
hoped. The Minimum Lending 
Rate is still higher than when 
we took office, higher than the 
rate 1 announced in my first 
Budget, and shows no imme- 
diate prospect of coming down. 

We have still failed wholly to 
come to >grips with the control 
of public expenditure. Indeed 
my right hon. Friend, the 
Secretary of State for Industry 
(Sir K. Joseph), has been 
honest enough to admit that the 
historians will probably con- 
clude that we lost the fimt six 
months. 1 applaud his courage. 

Nevertheless, we are faced 
today with a paradoxical situa- occur to u?. though it had in 
tion. The long-term trends are opposition, that there was a case 
good, but the short-term in its own right for publishing 
developments are uncertain, revenue and expenditure 
Any government that fails to estimates on the same day. as 
do well out of rapidly rising indeed they do in other civilised 
oil revenues — -well over £3bn countries. In future, however, 
iu 1980-SI — and an estimated we intend to make a virtue out 
£12bn in 1983 — must have of necessity: simultaneous pub- 
reacbed a level of incompe- lication will become the normal 
tence unusual even in this practice. That is only one of the 
country. We do not intend that many examples of our stumb- 
to happen. 

Problem of 
perceptions 

There is also, however, a 
problem of perceptions. The 
favourable long-term trends 
that may seem obvious to some 
economic and political com- 



AD chaps together: members of Mrs. Thatcher's Cabinet finally discover after an informal weekend meeting that they have 

something in common. 

retting an example of saving in have foreseen it and withdrawn- need hardly remind the House 
the public sector, it is difficult It is not worth creating that that if there had been no 
to persuade the private sector amount of aggravation for minor British Steel Coloration, there 


ling into the right policies by 
accident. 

The truth is. Mr. Speaker, 
that this Government has spent 
the first ten months learning 
how to govern. The impression 
has goi around that it looks like 
any other British government 
in the last 20 years or so rather 
earlier in its life than might 
have been generally expected: 
that is. accident-prone, be- 


of the seriousness of our 
intentions. 

That is a mistake with which 
we may have to live until the 
oil revenues bale us out 
(Hon. Members: “Oh!”.) Mr. 
Speaker: Order. Order. 

Sir G. Howe: For there is 
another lesson that we have 
learned. Mr. Speaker, and it is 
this: you do not seek to make 
minor savings, however ideo- 
logically attractive they may 
seem to some of us on this side 
of the House, if the political cost 
is liable to be disproportionate 
to the money gained. 

Hon. Members will be aware 
of the example in another place 
two weeks ago. It concerned 


sums of money. 

For the same reason. Mr. 
Speaker. Whatever Hon. 
Members may have read in the 
Press, we shall not be proceed- 
ing with plans for the reduction 
of social security and unemploy- 
ment benefits. (AN HON. 
MEMBER: “ Shame ! ") The 


would have been no national 
steel strike. We should welcome 
the opportunity of getting out 
of the old, dirty and unprofit- 
able industries at a time when 
we are cushioned by the oil 
revenues. That is the new 
industrial revolution. 

Let me give one example of 


potential savings are too small the way we have failed to sell 
and the political costs too high, our policies in advance. Later 
We do not want to be this afternoon I shall be giving 
caricatured by the media, any the House details of our pro- 
more than we are already, as posals for wider share owner- 
grinding the faces of the poor ship. There are many possible 
and the unemployed. With so variations, some of them based 


many things going for us in the 
longer term, it is simply not 
worth the candle. 

Mr. Speaker: Order, order. 
The right honourable Gentle- 


on the highly succesfnl Loi 
Memory in France, a country for 
which, incidentally, we have the 
greatest degree of respect and 
admiration. (AN HON. 


mentators. and to a good many Iea guered and not in command school buses. If I may say so. ^ rigni nouourame MEMBER: •* Sheepmeat ! ") 

people in industry and the of events. Again, that impres- the speech by my noble Friend “ ““ J*' “J™ ‘JJgJ It ___ ^ ^ Brttt 

City. «•!■» ^ndeartothe ^ on ls part l y correct (Lord Butler), who seems to heis not gmn„ way, e en to his be Bntt 


voters of Southend. Indeed it 
sometimes appears that they 
are less than clear even to 


Worrying over 
Italy 

ITALY’S 42ND Government Since then the Italian Com- 
since the Second World War was munist Party has had to bear 
formed without enthusiasm and the cross of the Soviet inter- 
ended on Wednesday amidst ventura in Afghanistan as well 
little surprise. It was intended as anxiety over what might 
to be a temporary government , happen in their neighbour to 
and so it bas proved, lasting the east after Tito goes. But 
seven months. But, with the par- in domestic Italian politics it 
liameutary arithmetic un- has lost far less from these 
changed since last June's elec- issues than from Italy's cau- 
tions and with the parties at tjnuing terrorism — of which the 
loggerheads, finding a strong killing of three magistrates 
successor to Sig. Francesco Cos- since the weekend is only the 

latest manifestation. 

As a party committed to 
strong policing of violence, the 


siga will be no easy task. 

No king-maker 

„ . Italian "Communists are like the 

i wnr-1 Christian Democrats, a party of 

5222, “law and order” But though 

took^c^ backed by toe Socia^ ^ eondcnm ^ abhor 

ftp violence which is increasingly 

& Wmttag the ™re Sard- 


ened Italians, electorally the 


'to 811 vote --payf.it 


JSJTJT. rSTffiS 

“Lta 1 ! St inUres^ln^other, 
^ey are Jess important than 

S^aktoe alle^aiiSs 7 of the WDuId ** 111 a COUIrtr y 

JJJSI, J “narS where government was more 

fpnw^hfci Active and less devolved than 

SnSPo f ENI the state bydrocar- Ital y- year, for instance, 
S rSSfTc saw both rtal y' s longest post-war 
bons corporation. Sig. Craxi is o n ,»«-rwwp¥|f«i crisis and the 

also accused of flouting party SSSTSStegTSta 

capita! and current amount 
*nd toe highest growth rate in 
Such Byzantine in-fighting Europe Community, 

makes it a poor time for the uyj- this y ear w hat went up is 
Socialists to seek a larger say cominjjf dovnx —w\th .the notable 
in power. Further, in May Hn- eyreo tion of consumer prices 
"f 10 ”* 1 elections are to whi< * TOSe 22 per cent in the 
S? he lj- - T f*. e two major parties. y2aT t0 February. Growth is 
Christian Democrats and expected to fall to less than 2 
the Communists, both believe pg r c^t. the tenns of trade are 
they gain votes by apposin-, deteriorating and the lira is 
each other— and such policies under pressurei 
usually see themb winning sup- 
port from the smaller parties. International 
Last June’s elections provided . . 

no immediate government but Then there is the international 
were important in that they dimension. Italy holds ^ the 
saw tie Christian Democrats Presidency of the EEC. It is to 
able to maintain their share of host the Community summit in 
the vote and the checking of the as well as the West’s 

apparently’ inexorable rise of economic summit Maybe such 
the Communists. Both parties factors will not weigh heavily 
won about 40 per cent of the ® ths political corridors of 
vote, while the Socialists won Rome, but they add to the 
9 per cent The Communists anxiety with which the West 
believe they suffered not only watches this latest crisis. Britain 
from their support for the gov- in particular has reasons for 
ernment of Sig. Giulio Andreotti concern as Italy had been its 
hut from the rise in terrorism main ally in the row over British 
and. in particular, the kidnap- contributions to the EEC budget, 
ping of Sig. Aldo Moro, the Weakness in Rome will affect 
former Prime Minister. Brussels. 


The difference is that we be- 

fw „ lieve that the time is ripe _______ _ 

some of my hon. and right hon. for thf sort P°^ es which self-important that it hi 
Friends. If the Conservative this Conservative Government bc - n my pleasure to 
Party as a whole, and occa- wishes to put into effect, ana 
sionallv even the Cabinet, do we have an ability to learn 
not understand what is hap- from our mistakes, 
pening, then it is not surprising 1 now propose to discuss some 
that the country is confused. the lessons that we have 

It is for this reason, Mr. learned so far. With hindsight 
Speaker, that I have chosen to it can be seen that we d-id not 
introduce a new political section cut public expenditure deeply 
into my Budget Statement. As enough or fast enough. We 
a matter of fact, it is only one failed to heed the political 
of a number of innovations. The .maxim which says that- any 
House will have noticed that for government must take the most 
the first time the Public drastic and unpopular measures 
Expenditure White Paper is as ©arty as possible in order to 
appearing on the same day as a n 0 w it time to recover before 
the Budget Hon. Members may t he next general election. In 


have confused his identity with 
that of Martin Luther, was 
among the most fatuous and 
bas ever 
read. 

(HON. MEMBERS: “More.") I 
also noted with interest his 
remark that he will be “ having 
to support the Government’s 
economic policy, whether he 
likes it or not.” My noble 
Friend has lost none of his 
ambiguity with time. 


Forseeable 

defeat 

While thanking him for his 
support, perhaps I should take 


British 

own side. needs are different in that we 

Sir G. Howe: There is one already have a well-developed 
other lesson that we have stock market. But. in retro- 
learned. before I turn to a final, spe ct, I freely admit to ibis 
general point in this political House that it was a mistake not 
section, and it concerns what is to have had more advance 
sometimes known as “presenta- public discussion about what we 
tion" or “communications.” Too propose. Wider share owner- 
ofien. Mr. Speaker, we have sh»P is an essential part of Con- 
f ailed 10 put the positive side of servative policy: there are 
our policies. We have stressed greater opportunities for it now 
the need to control the supply than ever before. North Sea oil 
of money, but not the benefits is an example. Yet my pro- 
that will* flow from winning the posals this afternoon are 
battle against inflation. We have coming almost out of the blue 
fallen into the vocabulary of the and. to be honest, fall well short 
Left in using such terms as of w hat could be done. . 
“de-industrialisation." I did so I now tom to my dosing 
myself in the confidence debate remarks in this section. I am 
three weeks ago. Even in our sure that my right hon Friend 
own ranks there are calls for the Prime Minister (Mrs 


have read malicious stories in particular, ° we did not attack import restrictions, as i£ they Thatcher) will not mind my 

the Press suggesting that this sufficiently the bureaucracy of t ^ lat l ^ s Government is populist would do anything at all to saying that this Government 

is because Ministers failed to central and local government. as *? 51 as 5 bnn S down P^ccs. has sometimes given the im- 

agree on spending levels in we kept the Clegg Commission a00 ' t ' seeK,Q S 10 reterm tne y et th L . society towards which pression of being unable to see 
time. on comparability in Civil Ser- other P lace - we are moving consists of the wood for the trees. (HON. 

If I may take the whole House vice pay. even though few of That, however, if to digress, smaller units, greater freedom MEMBERS: “OH!”). We 

into my confidence for a us on this side of the House The fact is that the defeat in the of choice and less bureaucratic usually manage to hit the nail 

moment those stories are could defend such an approach other place was foreseeable and interference— as events in the on the head in the end, but it 

entirely true. It simply did not intellectually. Yet without made us look silly. We should steel industry well illustrate. I it sometimes the wrong nail. 


There has bean ao anm of great 
attention to detail, hot r ather 
less standing -tack and^ ^ taking 
the strategic vtor, Some might 
say that there . has been too 
much of the sergeant-major, and 
too little generalship. 

I am happy to be able to tell 
the House that this ptAoA i* 
now oner. Part of may. be 
put down to what I saw earlier 
about needing time to learn how 
to govern. Some oi my collea- 
gues were, quite frankly, 
intimidated by. their Depart- 
ments and Ae number of 
. Ministerial boxes, let alone the 
demands of the Treasury. Very 
few of them, it appears, had 
learned the real lesson erf the 
C ro s s mtm Dktries, which la that 
a government is only as efficient 
as its wants to be and that the 
example lias to come from the 
top. We need a general standing 
back from the fray and not 
interferring with the supply of 
victuals.' 

At our Informal gathering at 
Chequers last weekend, how- 
ever, we finally stumbled on a 
political truth: that is. that it Is 
necessary for Ministers ro talk 
to each other. It is a well-known 
experience that this does not 
happen at meetings of the full 
Cabinet: they are too abort, too 
formal and the Cabinet is too 
large. Besides, all sorts of 
other considerations have to be 
taken into account, like when is 
the best time to mount a revolt? 
Or, again, if a Minister rebels 
against the Treasury line out- 
side his own field of interest, 
will the Treasury not then take 
it out on his own Department? 

Contradictory 

elements 

It may come as more of a 
surprise ' to the House— or 
perhaps not— that the Cabinet 
Committees have not been 
world ng too well either. There 
is still too much detail and too 
tittle strategy. Too many 
Ministers are anxious to look 
after their own Departments, 
but not to co-ordinate with 
others. That is why we have 
seemed so often to be pursuing 
contradictory policies. It was 
not always clear that one 
Department knew what another 
was doing: hence’ the cod war 
in the last Government The 
House will not expect me to 
give present examples. (HON 
MEMBERS: M Hear, hear.") 

Anyway, at our meeting at 
Chequers, which will be the first 
of several such gatherings, we 
all finally realised that we are, 
afrer all. on the same side. More- 
over. if we can stop being 
bogged down in short-term 
detail and inter-departmental 
squabbles, the long-term pros- 
pects are really rather good. The 
only way this Government can 
fail is to destroy itself. 

I now turn to the economic 
section of what is a basically 
neutral, uocootroversial Budget. 

Malcolm Rutherford 



“... and now for Debbie of 
Golders Green — “How Deep 
Is The Ocean’ sung by . . 


MEN AND MAHERS 

Class war on 
Barnsley campus 

I hear from dispatches from 
the northern front that hostili- 
ties have broken out in what 
Tory locals call “ the Indepen- 
dent Republic of South York- 
shire.” The battle ground is the 
campus of the Northern College 
near Barnsley which Yorkshire 
Industrialists want to close 
down. ** We would close _ it 
tomorrow if we had th echance,” 
says Douglas Iveson. secretary 
of the Sheffield Chamber of 
Commerce. 

The trouble, according to 
Iveson, is that the college, 
which is intended to give work- 
ing people a “ second chance ” 
at education, fosters leftist 
dogma, and will soon be turning 
out a peculiar breed of disrup- 
tive post-grads. Since the 
college bas been going for less students " reassess themselves 
than two years, however, its and their lives with a view to 
students have yet to emerge and making a major change." “ Two 
exhibit their alleged aggression years for that," he scoffs. u You 
in local industry. could do that in 10 weeks.” 

The industrial sector has — - 

opposed the college since it was 

established on the grounds that WfOIlCf number 
it is too expensive and that its ® 

constitution, council and ?ylla- 

bus are too heavily weighted A little bit of boasting in the 
towards the left As a result, annual accounts by the invest- 
most companies in the area ment managers of Foreign and 
have refused to support it but Colonial Investment Trust has 
it has so far survived with gone sadly awry. At the end 
grants from the Department of of FCTTs financial year, Decem- 
Education and the four local ber 31. dollar borrowings 
(Labour-controlled) councils. amounted to $38.5m. But the 

The college council of men- 

avpmpnr Iveson ooints out. beerj shortening the life of all 
insists entirely of^ouncillors tbe foreign currency loans ,with 
and trade unionists (including 

the ubiquitous Arthur Scargill). cur ^|^ t0 JSf 

“The products are likely to be at hanta 0 e of relative weak- 

divisive on the shop Boor,” he ne £*f®v - ra e_„_, t „ hQri 
concludes. He insists that the the JJJJ 
students could be better and accounts were printed the 
r-wniTr trained in a dollar borrowings were down to 
“normal” college, mixing with ^ey have now been 

youngsters with management replaced) and the m<mey 

potential and studying a wider g a <? been rollde over into yen. 
range of disciplines. f P ncs and Gereaan marks 

“Look at some of the things to significant advantage, 
on the syllabus*” he complains. Michael Hart, the joint invest- 
citing the one- and two-year ment manager, decided to boast 
residential courses on “ Gateway about his acument and included 
and Liberal Studies” to help a paragraph in the directors’ 


report outlining the February 
position. 

Unfortunately, during proof 
reading some sharp-eyed 
director, cross-checking with 
the balance sheet, reinstated the 
figures for the year-end, wiping 
out at a stroke all Mr. Hart’s 
shrewed manoeuvres. Even 
more unfortuantely no one saw 
the anomaly until yesterday and 
the company has now had to 
publish an embarrassed admis- 
sion that what had been meant 
as a piece of gratuitous boasting 
ended up as an error in the 
report and accounts. 


lamp is switched on, the out- 
line of the Ayatollah’s head 
glows with 60-watt power. 


Express post 

The Post Office, while it may 
not be enjoying peak popu- 
larity at home, has certainly 
caused a stir in New York. My 
colleagues in the U.S. tell me 
of commuter-jams in the con- 
course of Grand Central Station 
where the PO is staging a novel 
philatelic promotion stunt. 
Curious New Yorkers are being 
drawn in droves to a model 
railway circuit around whicii 
race scale-models of the pride 
of British Rail’s fleet past and 
present. 

The aim, I hear, is to promote 
sales of commemorative stamp 
issues. Travellers are being 
asked to study the models and 
vote fo rthe one they consider 
the most attractive. For the 
purposes of this demanding 
challenge, the PO has put on 
show the Hying Scotsman, BT|’s 
high-speed train, the Cornish 
Riviera and a workday freight 
train. A draw will be made at 
the end of the month when a 
dozen winners will be treated to 
a free fire-day excursion to 
Britain. 

Lighting the way 

Despite the revolution. I can 
reveal commercial enterprise in 
Iran is not dead. Citizens well 
used to the clutter oF Khomeini 
ephemera — posters, pictures, 
badges and the rest — are now 
being tempted with more sub- 
stantial offerings, such as the 
Khomeini light bulb. When the 


Straw in bricks 

Accountants and others for- 
bidden to advertise by their 
professional organisations will 
be watching developments at 
the Royal Institute of British 
Architects during the next 
month or so with more than 
usual interest 

A recent survey of RIBA 
members suggested that more 
than 60 per cent favour a change 
in the rules to allow members to 
approach potential clients. The 
present code prohibits this. 
Beyond that 7D per cent favour 
a more relaxed approach to 
directors’ entries. Although the 
membership is almost equally 
dividend about Press advertis- 
ing, 13 per cent of the pros 
(mostly younger architects) 
would also favour radio and 
television advertising. 

The subject has been a matter 
of controversy for years, with all 
sorts of arguments being thrown 
into the pot. One goes that 
advertising would favour the 
bigger practices, and kill off 
smaller ones. Another runs 
that advertising and direct 
approaches are the only way in 
which small practices can make 
their existence known. 

Whichever view is right, 
changes are expected to be 
agreed by the RIBA council in 
April. 


Hidden message 

Stockbrokers Phillips and Drew 
rate themselves highly among 
Hie City’s ranks of experts in 
the controversial field of 
inflation accounting, in the 
promotion of which, inciden- 
tally, the accounting profes- 
sion has suffered more than one 
nasty reversal. Now I see that 
P and D plan a seminar next 
month on current c ost account- 
ing in, of all places, the 
Museum of London. 


Observer 


How much do you 
want to leave 
the Taxman? 


If your answer is “a lot” then stop reading. 
But if you want to leave no more than you are 
obliged, read on — especially if you would like to 
be remembered for helping to make the world a 
happier place. 

Few people, other than solicitors and account- 
ants, realise how heavily tax now eats into even a 
modest estate as a result of inflated property 
values — and even fewer realise that a bequest to 
charity need not cost an estate its full value to the 
charity. 

At Help the Aged we have prepared two 
helpful booklets on this subject One or. all the 
aspects you need consider before instructing your 
solicitor, and the other on how to reduce the effect 
of Capital Gains Tax, by making a bequest to 
charity. 

We also have a well-established plan enabling 
house owners to benefit both old people and them- 
selves, by bequeathing their house for the benefit 
of old people, yet continuing to live in it freed 
from the burden of maintenance and rates. We 
will even convert a portion as a self-contained fiat 
if the house is now too large. 

If you are considering your financial affairs 
and would like to help genuinely needy old people 
in Britain, or overseas, write for copies of the 
booklets, and if it interests you, for details of the 
unique house bequest plan. They will gladly be 
sent without obligation. Please write to: Hoe. 
Treasurer. The RL Hon. Lord Maybray-King. Help 
the Aged, Room FT3L, FREEPOST 30, London 
W1E 7JZ (No stamp needed). 
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SUNDAY’S REFERENDUM IN SWED 




Y WILLIAM DULLFORCE, NORDIC CORRESPONDENT 


The puzzles of a nuclear power poll 


i 


THE SWEDISH referendum on 
Sunday was to mark a 
milestone in the history of 
atomic energy. Sweden is the 
first country with an advanced 
nuclear industry, and with 
nuclear power plants operating, 
to submit the future of that in- 
dustry to the direct vote of the 
people. Professor Hannes Alf- 
ven, _ the Nobel Prize-winning 
physicist who converted the 
Swedish Prime Minister, Mr. 
ThOrbjorn FSlldm, to the anti- 
nuclear cause, has stressed the 
international significance of 
Sunday's plebiscite. 

In fact, the outcome will 
probably be inconclusive and is 
likely to perplex rather than 
encourage foreign proponents 
or antagonists of nuclear power. 
It threatens, too, to have a very 
confusing aftermath in the 
domestic political field. 

The confusion is already 
evident in the line-up of the 
political parties behind the 
three alternatives from which 
voters are asked to choose. The 
anti-socialist Centre. Party of 
Mr. Falldin joins hands with the 
Communists to promote the 
anti-nuclear alternative. 

Of the other two parties in 
the Government, the Moderates 
(Conservatives) campaign alone 
for a restricted expansion of 
nuclear power without political 
strings. The Liberals have 
sided with the opposition Social 
Democrats in proposing limited 
nuclear power under public 
control. 

The Government which should 
administer the result of the 
referendum is thus split in three 


and whatever the result, the 
Social Democrats will un- 
doubtedly try to exploit it to 
bring the non-socialist coalition 
down. 

There is further reason for 
confusion. The Swedes are not 
being asked to accept or reject 
nuclear power outright but to 
decide on the pace at which the 
retreat from atomic energy is. 
to be conducted. If the referen- 
dum alternatives are taken at 
their face value, somewhere 
along the line without a vote 
being taken in the Riksdag (Par- 
liament). Sweden has decided to 
end its nuclear adventure within 
the next 25 years. 

Proposal One (the Moderates) 
and Proposal Two (Social 
Democrat and Liberal) state in 
identical wording that no more 
nuclear power plants shall be 
built after completion of the 
current 12 -reactor programme; 
The three “ pro-nuclear ” parties 
have committed themselves to 
phasing out unclear energy. 

The anti-nuclear proposal 
Three (Centre and Communist) 
calls for an immediate stop to 
nuclear power development and 
the closing, down within 10 
years of the six reactors already 
operating. 

Thus, the referendum gives 
Swedes who believe in the long- 
term utility of nuclear power 
no chance to express their belief. 
Equally the Swede who is con- 
vinced that nuclear power is 
mortally dangerous will have 
to live with it for the rest of 
this decade, even if the anti- 
nuclear proposal wins. 

Constitutionally the referen- 
dum can only be “ advisory.” 
The power to decide rests with 
the Riksdag but all five parties 
have declared that they will 
accept the outcome of Sun day’s 
poll. How they are to agree on 
implementing the results, how- 
ever, remains a mystery. 

Political' compromise brought 
about the referendum and has 
at Ihe same time sidetracked 


SWEDEN’S NUCLEAR POWER STATIONS 


Sweden has six nudesr power stations in operation, two completed and ready to be fuelled, two in the 
final stages of construction and two planned. They are situated at four coastal sates. Those built by Asea- 
Atom are of- the boiling water type While Westinghouse is supplying pressurised water reactors. 


Station 

Planned 

MW output 

Operating ' 
date 

Owner 

Manufacturer 

Cost in 

billion 

kronor 

Oskarshamn 1 

440 

1972 

OKG 

Asea-Atom 

0.4? 

Oskarahamn2 

580 

1974 

OKG 

Asea-Atom 

0.70 

Oskarshamn 3 

1,060 

work not 
started 

OKG 

Asea-Atom 

7A 

Barsetack 1 

580 

1975 

Sydkraft 

Asea-Atom 

ID 

BartebSck 2 

580 

1977 

Sydkraft 

Asea-Atom 

1.1 

Ringhals 1 

760 

T975 

State 

Power 

Board 

Asea-Atom 

1.1 

Rjnghals 2 

820 

1975 

State 

Westinghouse 

1.2 

Rmghals 3 

900 

completed 

Power 

Westingbouse 

2.1 

Ringhals 4 

900 

building 

Board 

Westinghouse 

2.1 

Fonmark 1 

900 

completed 

FKA 

Asea-Atom 

3.1 

Forsmark 2 

900 

building 

FKA 

Asea-Atom 

4D + 

Forms nk 3 

. 1,060 

work not 
started 

FKA 

Asea-Atom 

7 JO 


reflected in the wording the which has invested so much In 
political parties have given to nuclear technology discarding 
the three proposals, the "real" this source of energy at a time 
referendum concerns the con- when it is importing oil to meet 
frontation between on the one 70 per cent of its energy needs 
side the People’s Campaign and and is running up foreign debt 
on the other side private Indus- to cover the deficits caused by 
try and the nuclear technolo- oil price increases, 
gists. Industry and employers The six nuclear power stations 
have spent heavily to promote in operation accounted for 22 
the nuclear cause. The People’s per cent of electricity praduc- 
Campaign has collected substan- tion to 1979. By the end of the 
tial amounts in small private decade the 12 plants planned 
contributions and has had many would be supplying over 40 per 
people working at the grass- cent of the increased electricity 
roots. Last Saturday it output 
mobilised some 120,000 to march The committee appointed by 



through cities and towns. 

In this confrontation nuclear 
safely and the economic conse- 
quences Of a 10-year phasing 


the Government to examine the 
consequences of a 10-year 
nuclear phase-out put the cost 
at some SkxTSbn (£7.6Sbn). of 


AIR. THORBJORN FALLDIN 
Sweden’s Prime Minister 


out of the nuclear power stations which about SkxSObn would be 


have been the most hotly con- needed for investments in 


tested issues. The two sides alternative power plants and to 


which 

power 


OKG is a consortium, in 
Sydkroft. the south Swedish 
company, is the b 
hraft is owned by me focal 
and the Consumer Co-operatives' Asso- 
ciation. KF. Several privets companies. 
Including ASEA, Svenska Cellulose and 


FKA Is also a consortium with Urn 
Stats Power Board as the main share- 
holder. It Includes Stockholm munici- 
pality and several private companies. 

The Swedish State owns 42 per cent 
of the she nuclear power stations in 


operation. Local authorities hold 28 
par cent, private companies 23 per 
cent end the Consumer Co-operathras 
Association 7 per cent, if the 12 
nations ere completed, the State share 
will rise to 58 per cam with private 
Interests holding 18 per cent. 


divide over the risk probability 
of a melt-down of a reactor core 
leading to a boiler explosion 
which could release dangerous 
radiation doses. The anti-nuclear 
lobby has also queried the safety 
of storing highly radioactive 
nuclear waste in underground 
rock chambers. Geologists differ 


cover Increased operating costs. 

It did not attempt to calcu- 
late the economic cost of the 
adjustment by Swedish industry 
to a non-nuclear situation in 
1990. The restructuring entailed 
would be considerable and 
would call for much greater 
labour mobility and investments 


about the effect that seismic in new types of production. 


(in the proposals offered to 
voters] the basic issue raised by 
the anti-nuclear movement, 
namely. Is nuclear power good 
or bad, safe or dangerous? The 
compromises started in 1976 
when the three non-socialist 
parties ousted the Social Demo- 
crats from government for the 
first time in 44 years. 

The anti-nuclear stance of 
Mr. FSUdin was credited with 
attracting the crucial votes in 
the general election. - The 
struggle between the pro- 
nuclear attitudes of his Moderate 
and Liberal partners and Mr. 
Fail din’s conscience broke the 
coalition after two years. 

The accident to the Three 
Mile Island reactor in the UjS. 
last year transformed the situa- 


tion, because Mr. Olof Palme, 
whose previous Social Demo- 
crat government had been firmly 
pro-nuclear, changed course and 
opened the way for the referen- 
dum, for which the Centre 
Party and the Communists had 
been calling. 

His move, a compromise with 
the anti-nuclear lobby within 
his own party, kept the nuclear 
issue out of the 1979 general 
election but did not prevent the 
non-socialists from snatching a 
one-seat majority in the Riks- 
dag. The decision to hold a 
referendum was the compromise 
which allowed the non-socialists 
to resume their collaboration 
and form a Government. 

This series of compromises 
has been motivated both by the 


power struggle between the 
socialists and non-socialists and 
by all parties’ efforts to react 
to the growing pressure from 
the anti-nuclear movement 

The .People's Campaign 
Against Nuclear Power 
embraces several environment- 
alist and minor political groups 
but it has also succeeded in 
making inroads into the ranks 
of all the national parties. It 
is strongest among the under 
35s, attracts more women than 
men and is backed by most 
popular artists. One person 
prominent in the pro-nuclear 
lobby complained about the 
difficulty of discussing technical 
details of nuclear energy with 
** guitar players.” 

Although it is not accurately 


tremors could have on the joints 
in rock formations. 

The probability measures 
adduced by the experts, even 
the radiation comparisons with 


In the pulp and paper, chemi- 
cal, steel and aluminium indus- 
tries, all big consumers of 
energy, companies have been 
holding back investments until 


the statistically greater hazards the result of the referendum 
of smoking, driving and pollu- is known. 


tion from coal and oil burning, 
remain arcane. People’s subjec- 
tive perceptions of the risks have 
probably not been changed by 
the arguments. 

The Moderates, using the 
slogan “Energy for Sweden” 
have most strongly attacked the 
economic consequences of a 
nuclear shutdown within 10 
years. Most professional econ- 
omists rally to the “pro-nudear " 
arguments on this score. 

Industry and the Moderates 
have hammered away at the 
absurdity of a country which 
consumes more energy per 
capita than most others and 


The public opinion polls have 
so far suggested that industry 
will get away with a fright. 
They indicate that the “pro- 
nuclear” proposal will collect 
50-55 per cent of the votes with 
support for the anti-nuclear pro- 
posal varying from 35 to 40 per 
cent. 

But the number of people 
who have not made up their 
minds appears to be high. The 
polls may also have underesti- 
mated toe anti-nuclear senti- 
ment in rural areas. Several 
“pro-nuclear" leaders, includ- 
ing toe Moderate leader, Mr. 
Gosta Bohman, have urged their 


supporters to avoid complac- 
ency. 

The closer the result, the more 
trouble the Swedish political 
system is likely to have in 
handling it. Should toe anti- 
nuclear lobby triumph, Sweden 
would be committed to a 10- 
year nuclear phase-out, the ten- 
sion of administering the 
decision would probably break 
the non-socialist government 
and toe race to introduce alter- 
native energy sources would 
severely stretch toe economy. 

A “pro-nuclear” win would 
give toe country a quarter of a 
century to develop alternative 
resources but it, too, would put 
great strain on the Prime 
Minister and his Centre Party. 
Mr. Falldin has said that the 
anti-nuclear campaign would 
not stop. 

The longer time span could 
allow some political re-thinking 
about nuclear power, however, 
Mr. Bohman, the Moderate 
leader, among others has 
pointed out that the referendum 
results cannot bind the next 
generation of politicians or 
future governments. 

The conclusion may well 
be that a referendum is not a 
judicious instrument for solv- 
ing such matters, at least not 
when it is so distorted by 
political compromises. 


Letters to the Editor 


Trade unions 
and industry 


From the Chairman, 

Kitchen Devils 
Sir, — Surely your correspon- 
dent A. L. Beard (March 13), 
was joking when he wrote that 


number of years, if not toe the methods, weakens the public sector, but I have no development, but all this is to 

whole of their adult lives It degree of control. Communism doubt the private sector could be made dependent on the very 

has been fascinating to see the may develop in less objectional put forward many reasons why managements that are criticised 

difficulty which some of them ways, after all, the intentions it has tended to curb its activi- in the earlier analysis, 

have found in dealing with the are nominably noble, even if the ties in this field. '~ J ‘ * 


arguments and the examples put results are deplorable. Nothing 


forward by Professor Friedman. 
In passing may I mention his 
exemplary courtesy to the 


all our industrial ills could be members of the panel and the 


surely could be worse than a 
world devastated by radio- 
activity and inhabited by 
curious mutations. 


laid at the door of trade unions. 

This premise is dangerous in 
so far it blurs major reason? 
and issues which all contribute 
to the decline. 

For example many will 
remember the comprehensive 
report published by the Finan- 
cial Times which followed the 
collapse of Norton VHliers. This 
showed that the latter’s machine 
tools were in .many cases 20 

years old or more. Further that g^eir contact with 
the investment in R & D amonn- 
ted to £1,500 per worker per 
annum. Honda at that period 
was spending £7,500 per annum 
per worker. And Honda’s wages 
and salaries were superior to 
that of Norton Villi ers. 

The current minimum lend- 
ing rate at 17 per cent is caus- 
ing havoc among exporters — 
case histories can be 
almost each week. Another 


way that he dealt with their pj g. b. Davi e-Thornhill, 
arguments and comments. Un- stanton Park Farms, 
fortunately, not all the members mnderrlau Halt 
of the panel dealt with Profes- {Jew Norfolk. 

sor Friedman With the same ’ 

degree of courtesy. 

I would agree that the pro- 
grammes were too short to affect 
full conversion. I detected. 


Methods of 
travel 

howeyer._ fllrtyt «ljM that the From MrH . ThoMU 


ingrained ideas of some of the 
panel members had been shaken 

the 


Sir, — Mr. Dangoor (March 18) 
does have a point. He does not. 
however go far enough in his tion of government investment 


One can argue whether 
British Rail's technical centre at 
Derby has been commendable 
or not It most be borne in mind 
however, that over toe 'past 
twenty to thirty years railways 
have hardly been a glamour in- 
dustry in this country; and one 
must therefore ask whether pri- 
vate industry viewed railway 
research as a risk worth under- 
taking. 

During this period the 
general situation of the railways 
has been exacerbated by critical 
pronouncements from a very 
powerful road lobby which has 
helped to ensure a steady reduc- 


of methods of in the railways — not for BR the 


c/o W. H. Jones and Co. 
(London), 

Tower House, NZO. • 


comparison 
travel. 

My daily journey, one of 
fifteen miles round trip, would 
cost £1.40 by Underground and 


The second point the recom- 
mended “ inputs ” and the 
responsibility for their provi- 
sion, therefore puts an enormous 
weight on the powers of the pro- 
jected engineering authority, 
for the “inputs," while highly 
commendable, have still to be 
achieved by some form of joint 
action by managements and 
those concerned with toe 
education of engineers. It is 
here that three factors need to 
be considered. 

The first, as your contributors 
rightly warn. Is that of balance, 
both between “business” and 
“technical" inputs, and within 
“production" between social/ 
economic and programming 


Today’s Events 


GENERAL 

The Queen opens new phos- 
phoric arid complex at Albrigbt 
and Wilson’s Marchon works, 
Whitehaven; and opens new 
British Steel Corporation foun- 
dry, Workington. 

Conservative Central Council 
twoday meeting opens, Bourne- 
mouth. 

Second day of Scottish Liberal 
conference, Rothesay. 

Mr. Albert Booth, Shadow 
spokesman on transport, speaks 
at Kendal Labour Party on The 
End of Consensus. 

Prince Charles visits Exacts 
Circuits, Selkirk; a textile mill 
at Innerleithen; and an animal 


research establishment at Blythe 
Bridge. 

Sir Peter Gadsden, Lord 
Mayor of London, attends launch 
of appeal for St Bartholomew's 
Hospital; dines with Company of 
Chartered Secretaries and 
Administrators, Mansion House. 

Home Video Show opens at 
Canard International Hotel, 
London (until March 25). 


PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members' motions. 


OFFICIAL STATISTICS 
Department of Transport pub- 
lishes new vehicle registrations 
for February. 


COMPANY MEETINGS 
Chester Waterworks, Aqua 
House, 45 Bougbton Street, 
Chester, 4. Drayton Far Eastern 
Trust, 117 Old Broad Street, EC, 
12.15. Glasgow Stockholders 
Trust, Ashley House, 181-195 
West George Street. Glasgow, 12. 
Initial Services, 300 Goswell 
Road, EC, 11. Wearra, The 
Rugby Post House, .Crick, 
Northamptonshire, 12. 
COMPANY RESULTS 
Final dividends: Carlton Indus- 
tries. Gibbs and Dandy. J. Hewitt 
and Son (Fenton). Williams and 
James (Engineer*). Interim 
dividends: Bridport - Gundry 

(Holdings). Pifco Holdings. 
Interim figures: The Berry Trust. 


opportunity of a steady ordering aspects. The second is in toe 


programme which toe German 
state railways enjoys, and to 
which your correspondent 


can take up to one and a half refers! The current cash outs 


PrivJltP hours each way. Hence I make for BR serve only to illustrate needed is 

A xx v aiw luvuiv-w use of that marvellous piece of that Government thinking on approach. 


whole approach to teaching and 
learning. Engineering and busi- 
ness inputs tend to be imparted 
independently, when what is 
a joint interactive 


machinery, ' the bicycle. My investment in nationalised in- 
journey time is around thirty- dustries shows little change. 


The various new degrees now 
being launched involve not only 


cover 

read From Mr. E. Koops five minutes each way and I Perhaps under a better indus- a change in balance, but even 

rther Sir, — It is simply not true for have no fares nor parking trial strategy we might have more in methods of learning. 

factor which cannot be omitted your insurance correspondent charges and very modest main- retained a small thriving group Only in this way can toe syn- 

is the flood of foreign goods (March 17) to state that it is ten an ee costs. of railway rolling stock manu- 

“ passed off ” as British by academic as to whether the With the escalating price of facturers, each with a research 

virtue of bring sold under employer or employee pays the oil I find it odd that so little 
British brand names. Successive cost of private medical cover. is done to encourage the use erf 

Governments have not seen fit If an employee pays for such the bicycle. - 

to modernise toe Trades Des- cover it is out of taxed income, Robert Wilson Thomas, 

cription Act and provide the if the employer pays it is a tax- Flat No. 2, 

able benefit to the employee and King Edward’s Mansions, 
he therefore pays tax on the 629 Fulham Road, SW6. _ ■ 


latter with some teeth. And — 
again unfair competition, a 
classic example — does Mr. benefit Thus to take a simple 


Beard not know that he can example where the employee is 
buy I ton of Korean teaspoons paying a top rate of tax of 4d per 
in London, cheaper than a ton cent and with premiums of £100 
of steel strip manufactured any- per annum toe incidence of cost 
where in Europe? France is as follows: if paid by the the Director 

35 s eisx* 1,6 ** aara ar-s irss ss^ ---■ 

Heaven know, that the «*j. M £ *• -ftE* « ASPS 


British food 
processing 


division possibly even export- 
orientated. Nevertheless, it can 
at least be argued that BR has 
ensured a UK manufacturing 
base and research facilities 
which can be developed to cater 
for BR’s own demands and the 
export market in the foreseeable 
future. In this respect the situ- 
ation looks a little better than 
toe present state of the indi- 
genous road motor industry. It 
would seem that the investment 
here of a little of North Sea oil 
revenue would be money well 


thesis of “ the engineering 
dimension ” be achieved. 

There may be a strong case 
for longer preparation for the 
engineer as such, but it will 
take a long time for the 
Finniston proposals to have sub- 
stantial effect. The engineering 
dimension is needed now. The 
challenge is how to get the 
change of emphasis across 
before deindustrialisation pro- 
ceeds much further. 

(Prof.) R. E. Thomas, 
University of Bath. 

Claverton Down. Bath. 


and obscurantist 
H. G. Bearston. 


£1 ?toi2 £ tte current practice ragBcatton that in Br itain there 


A currency 
commission 


Kitchen Deoils, 

* 261, Goldhawk Road, Wf2. 


clearly discriminates against the 
individual. While I applaud all 


is “a Jack of any large scale 
trade in food and food pro- 


T-m * _ From the Secretory. 

iiie engineering Campaign for a Competitive 

. Exchange Rate 

filfUPTISlOn Sir, — Your readers should not 

OlUfiCUMUU be £ eceiveA by Mr. Edward 

From Professor ft. 2 nomas Holloway's excursion into 

Sir.— The critique of the (March 7) into thinking 


Friedman 
on TV 


that oar Health Ministers are ducts.” In fact the British food 
doing to strengthen our health processing industry is the 


services, I would hope that thi s second largest in the world. 


Government will make premiums 
paid directly by employees an 


Although Britain is, admit- — „„„„ 

, wj ^ tedly, a heavy net importer of Finniston report by Professor ttat the setting up of an inde- 

allowable deduction for income foodstuffs, I feel it should be Houlden and Hm [Marcn pen£ j e Dt currency commission 
From the Chairman, Free Trade tax purposes, just as thev are noted also that the food industry 17) highlights the dilemma m operating 0 o fixed guide-lines 

League and Cobden Club allowable fbr companies when is one of the most important ex- reconciling its initial analysis wouW «jo anything but coro- 

Sir,— I was most interested to ■ computing their tax payable, porters in the country and, and the subsequent prescription. poim a the problems which face 

read Chris Dunkley’s review since treatment in private indeed, in 1979 food and drink The indictment of management ^ at ^ present time. 

(March 19) of Milton Fried- nursing homes often costs less exports ranked fourth on an in- to manufacturing represented iphe collapse to 1929 had 

man’s series on BBC2. I think than in many hospitals there dustry basis, behind petroleum, to the analysis rightly leads to nothing to do with the money 

Chris Dunkley flatters hi msel f would be a considerable saving minerals and road vehicles. the definition of “ tbe engineer- supply. The United States 

if he thinks that, given a film for the country, individual For over a century Britain tog dimension ” to strongly Federal Reserve was operating 

crew, etc, eta, he would be initiative encouraged, and fair- has led the world to developing market-oriented terms in which ^ ^ independent commis- 
able to present as convincing a ness would have been restored, the technology of food process- the technology, whatever its sj 0I1 would have done. The 

tog, and has a worldwide reputa- ** height " is geared to customer money supply was rising in step 

tion for importing raw materials satisfaction. Vet as the imany with output to the period 

for processing and re-export- successes of UK manufacturing 1978 a nd prices were stable, hut 

ation. demonstrate, the Finniston aim wage s had not risen as fast as 

This council is planning, over of moving into “higher” tech- productivity and this gave rise 

the next three years, an annual ™logy as a rontotion of rndus- to a profit inflation. The veto- 

growth rate of 5 per cent to real tiial survival needs restatement. dty .of . circulation of bank 

terms, exclusive of the inflation- There 13 a dan S er of mte rpreta- deposits greased from 1-72 m 

ary factor in nrices To achieve tion— as your correspondents 1926 to 2.42 in 1929. The prob- 

t find thp mrppnt mr. this objective particular atten- have done— as high technology lem was the demand for credit 

_ J? e tion win he raid to the EEC to fop its OWB sake * w ben what is not the supply of money. 

raferrttTto “robbing lta fraly . being welled it tie os' A fiwfl mone^rf rule jjouw 

ttmZL-ZSEBZ 


series. I am astonished that he Eric Koops. 
considers Milton Friedman who Mill End, 
has been trying to prove that C levering Essex. 

black is white. I should have 

thought that very largely he was 
trying to show that the way to 
hell is paved with good toteiv 
tkms and that there is enor- 


Outcome of a 
„ „ nuclear war 

moy waste in welfa re schemes pm Mr _ N Dtwie . Thmnhul . 


paid for out of taxation. 

Many years ago Winston 


the public a heavy commission mmntine M9 r* 7 rent nf To attain tins requires tne from extending to me miu 

£££ '*«£?£ a™ of£i75ta. srsxzwrttss. 

reach for a mare deadly weapon AlanM. A. BatUe. of -the engineering dimen- tated by an increase of 7 pw 

foim tove MnnSiiMttly fte m de£e ““j ° Bce nucl T SJPSJhSIm n si »”" The <! ,,estion risMy «nt in tie money suppy 

eC whette^eyapSy ***' UK? ^ “S East SnMfieJdEl_ posed is whether the business between _ 1929 and 19K, despite 

in the United States, in Britain, 


DISCOVERTHE 
UNEXPECTED 
ATAUSTIN REED 


,vV 


1 




'<3*2 


Public sector 


management element in that a fall of 10 P^ r cent m 
dimension is either correctly but the driving force was the 
diagnosed or adequately treated devaluation of 30 per cent and 
in the recommendations. the increase in tariff protection 

On the first point one is for our goods at home and in 
bound to agree with Professor the Commonwealth. 

Houlden and Mr. Hill. The Experience since the war tells 
operations management role is the same story. The money 


. y 


Tonm oieauihmi island such as ours will lose 

T&k^s vSSishsss mos Ui ,isc i!? io " Z 

than fair to. the distinguished ^ relevant is techllOlO a V 

Industrialists, economists and relevant What is relevant is «X1UIUIU & J 

others who have taken part in S 01 * 01 worlt ? iea ^ From the President, British 

the televised discussions -with for P*»P le to survive in. I would Transport Officers’ Guild 

MQton Friedman. To suggest welcome informed information sir,— The article by Mr. David - — - - . - 

that they have come to their on this point particularly the FisbJock (March 18) highlights a very demanding one to terms supply rose m step wtt out 

task ill-prepared surely is an genetic damage likely. a serious problem which must of soeial and political skill as put between 1949 and iabi, nut 

unjustified slur. T am certain To take the_ other worst be tackled if Britain is to retain well as technical knowledge and prices rose by nearly eo 

that all the members of the alternative, Russian Communist a reasonable share of the world’s planning/programming tech- cent Would a currency commis- 

pand came fully prepared, domination of the world-— is that markets. pique. Exposure to marketing sion have reduced stop-go to 

according to their lights, to do really worse? The practical dim- it is disturbing that such a and sale/service activities as stop? 

battle for ideas which many of culties of controlling the world significant proportion of re- suggested in the report can be a John Mills, 

them, have held for. a great population, however ruthless search is undertaken by the valuable element in career 72, Albert street, nwi. 


Pure new wad 


feDori^-AuslinRefidpreserrtsIJiemDstcom- 
prehensive selection of Chester Barrie suits Id be 
found aqywhera Chester Bamesufe are hand cut 
hand sewn, hand pressed and madeftom the 
^orkfs finest cfcrths. 

Prices from £230 

A^allablefrarTuLondon-RegentStrBetKrnehts- 

bmte Cheapade; Fendiurch Street and Brent Crass. 
AlsiBatfyfiimwigham, Bournemouth, Cambridge, 
Chests; Dublin, Edinburgh, Glasgow Guildford, Leeds, 
Manchester Norwich and Oxford. 
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Barclays dividend boost 
as profit leaps by 42% 


Tricentrol up 
£13m year end 


Stone-Platt £2.9m loss 
—omits final dividend 


CONTINUED expansion of the 
clearing bank business which, 
benefited substantially from high 
interest rates was the major con- 
tributor to a 42 per cent rise in 
Barclays Bank pre-tax profits 
from £373.3 rn to £529.4m in 1979. 
The UK side expanded by 70 per 
cent. 

Shareholders are rewarded 
with a 36.6 per cent increase in 
the total dividend which is up 
from 13.5439p to 18-5p — the final 
is 10.25p per £1 share. Stated 
earnings per share are 15Q.5p 
against 105.3p. 

A one-for-five scrip issue is 
also proposed and it is hoped to 
maintain the dividend rate for 
19S0 on the increased capital. 
The dividend increase takes 
account Chat distributions since 
1973 have fallen behind the infla- 
tion rate. Sir Anthony Tuke, the 
chairman, says. 

Sir Anthony says stockholders 
“and indeed all those concerned 
with out results” would expect 
the bank to perform well in the 
present circumstances in order to 
provide the strength Barclays 
will need when interest rates 
fall. 

“ We may then be balancing 
a lower income against higher 
costs in a period of economic 
stringency.” the chairman adds. 

Profits on a CCA basis are 
£355.Sro against £290.3m and net 
profits are £193.Sm f£164.8m). 


HIGHLIGHTS 


Lex examines the reaction to the proposed redefinition of 
the monetary base and details the many causes of Stone-Platt’s 
missed final dividend and a net attributahle deficit for 1979 
of more than £I7m. Barclays closes the clearing bank report- 
ing season and the column also looks at the latest figures 
from the Dutch electrical giant. Philips, included io a long 
list of company profit announcements were C. T. Bowring, the 
major insurance broker facing imminent attack from Marsh and 
McLennan, Tricentrol, which is diversifying from its pros- 
perous North Sea base, and Hepworth Ceramic. Despite a 
further contraction of many of its maio markets, Hepworth 
more than recovered from a very difficult first half as profits 
climbed 35 per cent in the second six months. Wolseley 
Hughes also made &p for a setback in its engineering division 
with a £2.2m profits rise to £7.7m. Another investment trust 
is coming to the market, this time through a placing, and the 
Trust of Property Shares will be concentrated in the quoted 
property sector. 


BIG FOUR COMPARED 

Group % increase 
profit Group UK 

Barclays 529.4 42 70 

Uoyda 276.6 49 90 

Midland 315.0 36 70 

National Westminster 441.5 44 67 

Profits before loan interest 
and tax amounted to £546.Sm 
against £391.6m with Barclays 
Bank contributing £325.4in 
(£18S-2m); Barclays Bank Inter- 
national. £250-2 m if 236.6m) and 
Mercantile Credit. £36.9m against 
£32.9m. Contributions from 
Barclays Merchant Bank was 
£7m (£10. 3m) and other subsi- 
diaries and associates. £27.3m 
(£23.6m). 

Despite a strong pound and 
narrow spreads in the Euro- 
dollar market which made pro- 
fits harder to earn, Barclays Bank 
International achieved a satis- 
factory increase of 12 per cent to 
£1 37.7m before tax. the result of 
general "growth of the bank's 
business throughout the world. 
The figure includes a contribu- 
tion since May- • 1979 from the 
newly acquired" finance company. 
Barclays American Corporation. 

For the first time, almost all 


the group's subsidiaries have 
produced accounts to December 
33. To give a true comparison, 
their profits for 1979 have been 
consolidated in the profit and 
loss account; those for the last 
three months of 1978 — approxi- 
mately £40m before tax — being 
placed direct to reserves. 

Operating profit of £502 m 
(£34S.3ra) is stated after charges 
for "bad and doubtful debts of 
£55m (£22.8ra); losses of £12.3m 
on realisation of investments 
other than trade investments 
(£14.3m) and depreciation of 
£53m (£40. 9m). 

Of the increase in the deprecia- 
tion charge for 1979, some £llm 
is due to revaluation of 
properties and reclassification of 
assets. There is also an alloca- 
tion of £20.3m (£14.7m) to 

Trustees for the profit-sharing 
schemes. 

Tax on profits amounts to 
£162m { £135.5m) but is reduced 
by £1 09.5m (£59.2m) due to 
deferment of tax liabilities for 
which provision has not been 
made. Total amount of potential 
deferred tax oot provided at 
December 31. 1979. is £314.6m 
(£10.7011. 

Provisions at December 31 for 
bad and doubtful debts amount 
to £379. 8m (£400m) being 
£234. 7m < £288. 9m) specific and 
£1 45.1m i£l 11.1m I general. Both 
specific and general provisions 
are gross without deduction of 
tax relief. 

The bad and doubtful debts 
charge comprises £25. 5m 
fflS.lm) specific and £35m <£7m) 
general less £5.5m ( £2.3m ) 

recoveries of amounts previously 
written off. 

Total assets at (he year-end 


were £30.33bn against £23.S8bn. 
Deposits rose from £20.84bn to 
£26.3bn due to expanding busi- 
ness but also as a result of 
inflation. Advances stood at 
£20.52bn (£26.76bn). 

See Lex 

Bronx Eng. 
profits 
well up 

FOLLOWING the recovery from 
a depressed £57.900 to £220,600 in 
the first six months, Bronx Engi- 
neering Holdings reports pre-tax 
profits of £624.273 in the year 
ended November 30, 1979 com- 
pared with £317,213 in the previ- 
ous year. 

Turnover amounted to £U.21m 
against £l2.l7w but the board 
explains that the 1978 figure in- 
cluded £1.76m from a long term 
contract almost completed at the 
1976-77 year-end and for which 
a substantia! proportion of profit 
was included in the 1977 
accounts. There were no long 
term contracts in 1977-7S. 

As expected the directors are 
recommending an increased 
final dividend — up from 1.3154 p 
to 1.5Sp to lift the total from 
1.7554p to 2.1p. A one-for-one 
scrip issue i« also proposed. 
Stated earnings per share are 
4.8p against 2.3p. 

The year’s tax charge, includ- 
ing deferred tax. is £326.666 
(£171,538) and there is an extra- 
ordinary credit of £311,623 


FINAL QUARTER profits of 
£7.37m against £1.08m. have 
lifted the taxable surplus of 
Tricentrol from £8m to a record 
£21^7m for 1979 The UK oil 
and gas contribution jumped 
from £4.21m to £13, 60m for the 
year, with the U.S. side more 
than doubling to £2.S7m against 
£1.01 m. 

Turnover expanded by some 
£67 m from £l42m to £209.2m. 

And the dividend is boosted to 
7p net ilOp gross 7. compared 
with 1.675p, with a final of 4.2p 
—a total of 8p gross was forecast 
last April. 

At the interim stage profits 
had risen to £7JJ2m t£4.34m). 

The year's profits included an 
exceptional credit of £384.000 
(HS3.000 debit) and was subject 
to a tax charge increased from 
£2.03m to £10.84m. This left net 
profits at £10.43m against £5.9Sm. 
giving basic earnings per 25 p 
share of 21.4p (14.9p> and 20.8p 
1 14.1 p) fully diluted. 

1979 197fi 

toco coco 

Turnover 209.166 142.003 

UK oil and gas 31.932 

UK oil trading 16.375 

Canadian oil and gas 4.S69 
U.S. oil and gas ... 5, IS 

UK automotive 104,071 

UK trading 36.131 

European trading . . B. 140 

Australia 4% 

Canada 1.333 

Trading profit 20.821 


UK oil and gas 13,686 


74.336 

4.643 

2.907 

76.722 

31.190 

9.320 

475 

2.455 

9.021 

4.206 

1.296 

1.013 

2.204 

663 

395 

50 

•18 

110 

587 

470 

335 

8.189 

1183 

8.006 

2.025 

5.981 

661 

5.320 


UK oi) trading 282 

Canadian oil and gas 1.226 

U.S. oil and gas ... 2,874 

UK automotive 2,944 

UK trading 498 

European lass 964 

Australia 25 

Canada 50 

Research expenditure . 106 

Head office costs BBS 

Interest payable 706 

Interest receivable ... 1.967 

Operating profit 20.887 

Exceptional credit 384 

Pre-tax profits 21.271 

Tax 10 843 

Nat profits — 10.428 

Dividends 3.773 

Retentions 6.655 

• Lass. t Debit. 

Tricentrol Industrial Corpora- 
tion, the group's operating com- 
pany for all non-oil activities in 
the UK. has acquired the hard- 
ware interests of R. and G. Cuth- 
bert. from Kemanobel (UK), for 
some £6m. and will complement 
the activities of Tricentrol 
Trading. 

Tricentrol Industrial has also 
completed negotiations and 
entered into an agreement for 
the purchase of Stevens Travel, 
motor caravan hire operation, of 
Hampton Hill, Middlesex, for 
£2m cash. 

The directors state that 
exploration, development and 


production of oil and gas remains 
the main business, which will be 
expanded with emphasis on three 
areas: UK Continental Shelf. 
North America and offshore 
China. 

They believe that North 
America offers the best environ- 
ment and opportunity, in the 
short term, for a company the 
size of Tricentrol — directors are 
preparing to take the necessary 
steps to place shares in the U.S. 
and Canada, which could result 
in some 20 per cent of the 
group’s equity being placed 
there. 

They add that the increased 
visibility of the company, 
through the share placing will 
enhance opportunities for fur- 
ther acquisitions in North 

America. 

Of the non-oil and gas 
interests, the directors have 
limited investment to three 
main areas; vehicle distribution 
with associated leasing, hiring 
and specialist operations; whole- 
saling, warehousing and distri- 
bution of hardware and equip- 
ment for the home and garden; 
and the design, manufacture and 
wholesaling and distribution of 
products likely to be io high 
demand because of increasingly 
high energy costs. 

• comment 

Despite Tricentrol's aggressive 
strategy of diversifying away 
from oil and gas, the group's 
Thistle revenues continue to 
dominate. Not that Tricentrol is 
complaining. North Sea earnings 
more than tripled last year and 
will rise substantially in 19S0. 
Thistle assets provide a solid 
backing for the share price, up 
8p at 290p yesterday, and permit 
fund raising exercises such as 
the planned North American 
issue. At the same time, the 
cash flow allows the group to 
pick up distribution businesses 
which show a strong return on 
capital, as well as long-term 
hedges against energy shortages, 
such as the Cableform acquisi- 
tion. Even if the currently 
catastrophic results from 
Tricentrol BV cast some doubt 
over the group's skill at manag- 
ing non-resource companies, the 
strategy looks a sound one and 
provides additional support for 
the p/e of 13.7 on fully diluted 
earnings. The group’s eventual 
aim of paying dividends from its 
commercial activities is still a 
pipe dream since profits here 
would nothing like cover last 
year’s payment, which yields 3.5 
per cent 


A SECOND half tarnromd of 
£S.9m to a £3.8$m loss, has left 
Stone-Platt Industries with a tax- 
able loss of £2iHm for 1979, emu- 
pared with £9.51m profit— a peak 
of £15.6m was achieved in 1976. 

And the final dividend Tras 
been passed leaving the year’s 
total at 1.4p net per 25p share, 
compared with 4.035p, 

In September the directors 
said they hoped to maintain the 
year’s dividend at the 1978 level. 

Problems during the year were 
in three areas, all in the UK; 
Platt Saco Lowell, in textile 
machinery, incurred a £242m 
loss (£3.48m profit); the marine 
and mechanical division replaced 
a £2 .32m profit with a £83,000 
loss; interest charges rase from 
£3m to £SA7m. 

And results were adversely 


DIVIDENDS ANNOUNCED 


. .. Date Gerre* Total 
- Current - of .ffirafioe for 
payment payment cdfr.'. pear 

Barclays Bank ............ 5M5 May IB... 

Boddingtons Breweries 2 

C. T. Bow ring 4.33 . — * ‘ 

Bronx Eng. 1-fS M* y H 

Capseals JtaL L5 May 23 

City of Aberdeen ... int &5 April 3 

Cope Allman ist 4 1.79 Jtaw 27 

Courtney Pope- iflt L2 May Iff- 

Fife Forge 2-5 May » 

Hepworth Ceramic 2.75 Jane 2 

Lex Service GipL 42 May 13 

L’pool Dally Post " 6.04 April 23 

J. and J. Mafcui int It 

Mills and Aliens, tint. 4- 

New Equipment 0.69 

Norvic Secs. 0-8 


affected by national strikes, and. Pboto-Me Inti. Int. 3.15 


reduced margins, caused mainly 
by strong sterling and continuing 
inflation. 

Margins on exports will remain 
under pressure, the directors say. 
As a result some concentration 
of manufacture is being made In 
the UK to eliminate excess 
capacity, to reduce overheads 
and to improve productivity. 

They state that the main 
uncertainties continue in the 
UK; the steel dispute may have 
an adverse effect on output, and 
the UK plants of Platt Saco, and 
its textile colleague, the Scragg 
group, are at present working 
short time. 


May 15 
April 28 
May 23 
April 29 
May 20 . 
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Pressac Holdings ... iot~ 0.51 

Rock Barham 0.75 

Second City Props, int 0.62 

Sleetley- Wt 

Sharpe and Fisher L25 

Stone-Platt Nil 

Tate of Leeds - - L2S 

F. VP. Iftorpe int 1 

Tricentrol - 42t 

James Wilkes 2.63 

Winston Estates 1.05 

Woheley-Hoghes ... Int. 4.4 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip f On ca pital 

increased by rights and/or acquisition issues, t To reduce disparity. 
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1879 

1878 


£000 

COOO 

Sales 

211.467 

192.778 

Profits 

- 2.535 

12.504 

Textile:—- 



Platt Saco loss 

2.824 

*3,477 

Scragg 

1.385 

224 

Electrical 

ZS7S 

4.601 

Marine, msch. loss . 

83 

*2.319 

Pump ; 

1,082 

1.883 

Interest 

5.473 

2.995 

Loss before rax 

2,338 

*9,509 

Tax 

Z592 

2,487 

Making loss 

5.530 

*7,012 

Minorities 

235 

96 

Pref. dividends ......... 

113 

113 

Attributable loss 

5,328 

*8,303 

Ord. dividends ........ 

555 

1.637 

Exchange loss 

1.482 

480 

Extraordinary debits ... 

9.535 

1.129 

From reserves 

17.510 

13,557 


Tbe - announcement of the 
Oidham plant closure has 


led to a strike which may 
end production prematurely. 
However, the electrical, marine 
and pump businesses are all 
forecasting better results for 
1980, and overseas results shoold 
again be satisfactory, the 
directors say. 

They are confident that tbe 
determined action which has 
been and is being taken will lead 
to a progressive improvement, 
but say the current year is 
bound to be difficult 

In the longer term they look 
to a return to proper 
profitability. 

The extraordinary items com- 
prised of the estimate of the cost 
of concentrating Platt Saco in 



Lancashire, on two rites, «od 
tbe closure of the Oldham 
amounting to £7Jm. aad 
goodwill write-off on acquit 
Pre-car loses per share is gtrm 
as 8Ap (24.3p earnings), jnod 
14.7p (l6J9p ranting*) aftef tfo. 
charge^ • • v 

Net asset value dr the year 
end was 13&6p {15ft6p>. retparO 
on sales fell from 6J5 per dent 
to 12 . per cent, and return on 
capital employed was well sowa 
at 2.4 per cent -compared wflb 
14.2 per cent ■ 

Long and ' meditamtenn bor- 
rowings totalled £36.2m (£32.Sm>; 
of which £8, 7m is repayable 
within five years. 

See Lex - • > 


Hepworth Ceramic over £36m 
and beats forecast payment 


Birmid Qualcast on 
platform for the 


a realistic 
1980’s 


Capital 


expenditure, £8.8m in 1979, will continue in areas 
where commercial opportunities exist. 


WITH second half pre-tax profits 
of Hepworth Ceramic Holdings 
moving ahead from £15-53m to 
£20.S9m. a higher than forecast 
final dividend is recommended 
by this manufacturer of vitrified 
day. plastic pipes and refractory 
products. 

At the interim stage tbe board 
forecast a final dividend of 2.65p. 
but this has been raised to 2.75p 
against l.935p, increasing the 
total from 3.685p to 5p. Stated 
earnings per 25p share are up 
from 15.7p to 20-9p. 

Pre-tax profits for the full year 
climbed from £30.41m to £36.17ra 
on turnover up from £246.9 m to 
£272.24ro. Interest charge less 
investment income was down 
from £884,000 to £775,000. and 
exchange losses were £880.000 
£245.000). There was extra- 
ordinary debt last year of 
£185.000. Attributable profit rose 
to £27.3lm against £19.56m. 

Dividends absorb £7.16m 


(£4.67m), leaving £20-15m 
(£1-L89m) to be retained. 

In a breakdown of the group’s 
main activities, clayware contri- 
buted £92. 6m (£SS22m) to the 
turnover, but profits were down 
slightly at £14.4m f£l5.1m). 

Other divisions: refractories 
£61.1m (£5 9.9m) and £5.3m 

(£2.6m): industrial sands and 
minerals £47m. (£41.3ra) and 
£9-5nr l £7 Jim i; plastics £43. lm 
(£34.4m) and £4.4ra (£32m): 
foundry resins and equipment 
£I7.1m (£14 .4 in l and £1.4m 

(£lm): engineering and miscel- 
laneous £25. 6m (£13 A n) and 
£l^m ( sam e ) . There was an 
inter-divisional loss of £4-3m 
(£5.1m). 

Exports from the United 
Kingdom rose from f32.Sra to 
£35.9m. 

• comment 

Once again Hepworth Ceramic 
has overcome the shrinkage in 


its markets to produce a 
performance above outside 
expectations. Second half profits 
were up by almost 35 per cent 
and tbe shares responded with a 
7p jump to 104jp. At this level, 
they trade on a multiple oT AS 
times earnings after a low tax 
charge. which is hardly 
demanding given the exception- 
ally depressed first half of last 
year and the benefits from new 
products which should accrue in 
1980, particularly on the plastics 
side. Furthermore, the recent 
Tights issue has left Hepworth 
silting on a cash pile of perhaps 
£27m which should be applied in \ 
U.S. acquisitions in the current 
year. There were certainly 
exceptional profits in 1979- 
recovery from a depressed base 
in plastics and almost £lm from 
an investment sate— but this 
mast be set against closure costs. 
which amounted to £1.2m in 
clayware along last year. The 
yield is 7 per cent 



Salient points from the 
Reportand Accounts for the 
53 weeks ended 3rd 
November 1 979, and from 
thestatementto 
shareholders by the 
Chairman, Mr. J. F. Insch, 
C.B.E.,CA: 

When I reported on the 
interim results, I said that 
we expected some 
improvement in group 
profits in the second half of our financial year. Had we been 
able to trade unencumbered by nations I strikes and external 
disruption, it is estimated that profits would have been 
approximately £4 millions higher. Whilst it is naturally 
disappointing to report a fall in profits, these particular 
adverse factors experienced putthegroup’s performance 
into a more realistic perspective. 


DIVIDEND 

Whilstwu anticipate improved profits in 
1 980, past experience shows how much harm 
can be caused by strikes. With this in mind, the 
board has decided to adopt a prudent course and 
recommend a final dividend of 2.5ppershare, 
making a total of 4p for the year. 

CAPITAL EXPENDITURE 

£8.8 millionswasspentonfrxed assets in 
thefinancial year, the major proportion on new 
plant and equipment We shall continueto invest 
in companies where we are confident thaefuture 
commercial opportunities are available. 

PRODUCT SECTORS 

Foundries: In 1979 the foundry industry 
experienced its most difficult year to date. 

Against this background we have been successful 


in maintaining our customer’s confidence and have won 
business, both at home and abroad, against overseas 
competition. 

Our al u minium foundries have done extremely well 
and our precision operations are showing tremendous 
progress. The ferrousfoundries fared much worse. 
However, excluding the effects of the national engineering 
suike, demand was broadly in line with our expectations, 
and the circumstances prevailing confirmed our decision 
to contract irontoundry capacity. In South Africa we 
anticipate a break-even position in 1 980, and profits 
thereafter. 

The division is now leaner and much fitter and a small 
increase in demand overall could make a dramatic 
improvement in performance. Essentially, however, we 
regard the current year as one of consolidation, whilst 
expecting to see some of the benefits accruing from capital 
redevelopmentand rationalisation. 
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Heating; Demandfor central heating equipment was 
bo uyant throughout the year which enabled Potterton to 
achieve a performance better than expected. The 
development and launching of new products continues 
and the division is well situated to enhaheethe group's 
future prospects. 

Home and Garden Equipment: Despite a very 
sizeable order book, supply shortages of electric motors and 
external labour disputes affected our lawnmower business 
tn 1979. We enter the 1 980 season with a satisfactory order 
book and improved results are budgeted forthe division. 

In our determination to sustain our market position our 
capital expenditure will be at an enhanced level. 

Our household product companies achieved 
Improvement in performance and the introduction of new 
furniture ranges increased business from a wider customer 
base. 

Wrought and Engineering Products: The irrigation 
products group was once more faced with 
extremely adverse climatic conditions which 
ted to over-capacity with accompanying poor 
prices. Given a normal irrigation season, the 
division should be ableto make a useful recovery 
but; even if the climate goes against usforyet 
another year, the actions already taken red uce the 
risk of further heavy losses. 

■ The eng meeting products group has 
benefitted considerably from actions taken in the 
last two years which are reflected in higher profits. 

PROSPECTS 

Considerable efforts have been made to place 
-the group on a realistic platform to meet the 
foreseen levels of demand in the 1980’s although 
ibis year may not prove to be the best in which 
to demonstrate the benefits of these actions 
principally because the U.K. and world economies- 
appear to be heading into a recessive phase. 
WhiJstlhe external climate remains a limiting 
faetbr and renders it almost impossible to make 
accurate "profit forecasts we are planning to 
achieve considerably improved profits in 1980. 


Investment trust comes to market 


BY ARNOLD KRANSDORFF 

A NEW investment trust 
specialising in the UK property 
share market is being launched 
with a capitalisation of £600,000. 
It will be the third investment 
trust to come to file market this 
year after Keep Investment Trust 
and Child Health Research In- 
vestment Trust. 

Brokers Quilter Hilton 

Good! son and Company have 
arranged for a placing of 2.7m 
ordinary 5p shares at lOp per 
share in Trust of Property 
Shares. 

About three-quarters of the 
placing — equal to 45 per cent of 


the issued equity — has been 
taken up by private and institu- 
tional clients of Quilter with the 
balance being made available to 
others brokers. The remainder of 
the shares are held by the 
family interests of Mr. E. N. 
Goodman, the chairman, who is 
a former managing director of 
The Coilingwood Group. 

Application has been made for 
all the shares to be admitted to 
the Official List of the Stock Ex- 
change. Dealings are expected to 
begin next Thursday. 

Funds will be invested mainly 
in the shares of listed UK 


property companies although up 
to 15 per cent of the portfolio 
could include unquoted com- 
panies owning reversionary shop 
and office properties. 

The directors aim to achieve 
growth “ m both income and 
capital appreciation." 

Dividends trill be payable in 
mid-April each year and are ex- 
pected to amount to between 85 
per cent and 95 per cent of all 
the company's income available 
for distribution. 

The other directors are Mr. R. 
Bruce, Mr. S. Kon. Mr. A. Pplcrx 
and Mr. V. Wood. 


Rolls-Royce Motors outlook 



GROUP PRODUCTS IN CLUDE : Iron and fight alloy castings; Lawn 

Mowers {Qualcast Atco and Suffolk), Greenhouses. ' r Cultivators. ; 

' . '* Ladders, Kitchen Furniture; Potterton central heating boilers; 

Wrought aluminium and magnesium alloys. Precision plastic 
products. Irrigation equipment. Precision engineering. 


Copies cf the Report endAixoiffits are available from the Secretary, BIRMID QUALCAST LIMITED, SMETHWICK* WARLEY, WEST MIDLANDS, B6S 1BW. 


AFTER A" year which saw pre-tax 
profits of Rolls-Royce Motors 
Holdings tumble by some 50 per 
cent, Mr. L J. Fraser, chairman, 
says in his annual statement that 
the car side of the business is in 
good heart and well ready to 
meet the challenge of the 1980s. 

As the company approaches 
the introduction of a new model, 
he is confident that it will be 
received as worthy successor to 
the Silver Shadow. 

For 1979, as reported on March 
11. taxable profits slumped from 
a record £146m to £7.15m, mainly 
due to a poor result from ibe 
diesel engine division, where a 
trading profit of £4.47m turned 
round to a £1.69m loss. The 
chairman said, however, that he 
expected current year profits to 
improve. 

The accounts show that on a 
CCA basis group pre-tax profits 
would have been reduced to 
£5.3Sm (£12.l3ml. 

Mr. Fraser says that the 
London car factory did not 
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achieve its target, but changes 
in organisation are beginning to 
bring about improvements. 
Demand in the UK for all models 
was strong in 1979 and 
distributors are confident about 
sales prospects for 1980. 

Although the outlook for diesel 
engines is not good, encouraging 
signs for the future are the 
decision by the Government to 
select the company’s Condor 
engine for the next main battle 
tank (MBTSO) which will replace 
the Chieftain later in the 19S0s. 
afld negotiations for Britain to 
supply Jordan with tanks 
powered with CV 12 engines. 

Of the company’s other 
activities the main is precision 
components, and here Mr. Fraser 
sal’s that prospects are excellent 
and further steady growth can be 
anticipated. 

Meeting. Churchill Hotel, on 
April 17 at noon. 

1CI CONVERSIONS 

Holders of a further 155 IO 
SI .000 6? per cent convertible 
guaranteed 1997 bonds have 


exercised their right of convcr- 
sion into ICI ordinary shares. 
The number of bonds now out- 
standing is 44,636. 

J. Makin 
improvement 

PRE-TAX PROFITS of J. and J. 
Makin Paper Mills rose from 
£473,938 to £554,556 in the half- 
year to September 30. 1979. from 
turnover higher at £7. 59m against 
£6 .22m. Tax charged was up 
from £258.527 to £313.270. 

The paper company increased 
its profits during the six months, 
but associate company J. and J. 
Makin ( Metals) had a more diffi- 
cult year, says the chairman, Mr. 
J .R. M. Pilling. He says the 
pattern for the current half has 
been similar but the board is 
expecting the overall profits to 
be higher than in the first haif. 

The interim dividend is raised 
from 0.484p to lp to reduce dis- 
parity. Last year’s ttwal was 3p 
from pre-tax profits of fl.llm. 


F. W. THORPE LIMITED 

fMonufocturers of Thorlux’ quality lighting equipment/ 

INTERIM REPORT (Unaudited) 


Interim Dividend ( Nets) 

Turnover 
Profit before Tax 

Payment date.Mth May, >380 


Half year to 31st December 
1979 1978 

l-OOp per share 0725p per share 
0739,424 0.083.330 

£400.370 £377,954 
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Future redemption yield 12.1%. 


Future redemption yield 14.5%. 
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property Into a profitable one 


Increasingly, it is being fomd by the 
more sophisticated property investors that 


one 


a Fund’s future performance lies within its 
existingproperty portfolio. 

Considerable extensions of the 
conventional “marriage value” techniques 
have recently been made posable by the 
estabBshment .of comprehensive methods of 
analysis and computer modelling techniques. 

These computer models can be set up 
to examine either an individual property or 
a portfolio, and can enable the portfolio 
manager to consider the implications of an 
unlimited number of variables, almost 
instantly, and with full discounted cash flow 
calculations in each case. These techniques 
substantially increase the ability of the 
portfolio manager to examine alternative 
courses of action and effect an improvement 
in overall performance of the existing . 


. I a 

300- | 

- d 
200 - = 

- <E 
O" 

100- . 


Cash flow forecast assuming different 
growth rates 

6% GROWTH 

KEY _,. • 

Exiting Cash Om&JV ____ 

Proposal Cash flout ' ‘ 1 ■ — ■ | " 


T 3 £ it 16 IS » & 24 26 

YEARS 


12% GROWTH 


KEY 

Esdsfinfl C«h Own" W i. 
Proposed Casta Bow.?:' 1' 


1 3 n * 18 20 22 24 26 

YEARS 


Our techniques are, of course, 
particularly appropriate to the more 
complicatedproperty problems where 
manually operated systems become too 
cumbersome to be effective. For example, 
we are able to examine an intermediary 
head leasehold interest in a multi-let building 
with unfavourable rent review provisions, 
and can quickly portray the implication of 
renegotiation, and establish the full extent of 
the ^marriage value” both in capital terms 
and the effect on the long term income 
potential, assuming a researched future 
growth rate 

We will be pleased to discuss the 
techniques that we have developed with 
you. For more information about our 
portfolio management services please 
contact Mike Stephens or Iain Reid 
at Richard Ellis, 64 Comhtfl, 

London EC3V 3PS. Tel: 01-283 3090. 


Richard Ellis 


Chartered Surveyors 
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Companies and Markets 


UK COMPANY NEWS 



¥ 



year 

£38.5m 


Steetley £1.5m 
over forecast 


Cope Allman on target l 


with 5% rise at 



e 


AFTER the downturn from 
£19.7801 to £17.9m in the first 
half, C. T. Rowring reports main- 
tained pre-tax profits of £38.5m 
for 1979 compared with £SS.4nt 


bitter 5 thS PRE-TAX profits of the Steetley increase in the second half was AS PREDICTED at the annual A' geographical breakdowz»or 

£ "SSK-J^liSpS f ore- Company rose from £20.36m to 23* per cent, shipping out the meeting in December, pre-tax ala F**j£SS “ ‘ ‘ ’ 

£23-51m in the year ended contribution from Gibbons profits of Cope Allman Inter- (m . SJwrs }.— uk 


daws of Beard meetings 10 the 

w sjsss 

dividends. Official indications are not 


went ahead from £lJ2Sbn to 


BOARD MEETINGS- pro- Company rose from £20.36m to 23* per cent, stripping out the meeting in December, pre-tax saies i 

DUHlui the market expeaea. p £3331^ j a the year ended contribution from Gibbons profits of Cope Allman biter- (in £000^}— UK Sngw otens nvttbehur 

The following companies have farm balance, sheet showng a December 31 _ 1979 exceeding the Dudley. Probably about half the national, industrial holding group; (£67,068) art J&W (»^>. 

SS ^S J re m vS *™« £ « ynderblng impreveme^derives were 5 M fontmental ^ arepe JUM ' 

Bowring's performance „ „ _ , , „ . 

fJ.O&a, «T 


owes 

HJSbn. «*»« » whcll,., di.iicnds jmrt *» .«*»», ISS5-J 

The directors are recommend- interims or finals and the sub-d/visicns profits at Singer-and Fnedlanaer, 
Ulg a final dividend of 4.53p to shown below are based mainly on lam 


Apr. 8 


lift the total from 3.361055p to yadf ' s TifTT6wW %oDAY 
6p. Stated earnings per share Interims: Eridport-Gundry. Park Place 
before extraordinary items are investments. pji». w„ a. T v -aa. 
17.8p against lS.lp and 113p Finals: Britannia Arrow; Carlton In- 

Mi ln\ full,, HihitpH dustnes. Church,'.- Gibbs and Dandy. 

QHUtea. Han riq lies. J. Hewitt. WHfcwis 

Profits from insurance broking and Jijm „ fe gmeBr9 ), 
were marginally down at £20.im FUTURF0ATE5 - 

f£21.3mj. The figure would have interims— 

been some £3m higher had Highland Distilleries 

exchange rates stayed at 197S Sm.ths industnes 

levels, the directors say. Voder- Amenca „ trujt ... 

writing improved from £4.6m to Aquascutum 

£6.7m with a good performance Babcock International .. . 

from Crusader Insurance Com- Bowthoroe 

• Crosby House .... 

P «' V- . ... - Empire Stores 

Bowmaker. the credit finance , nch Kenneth Kaiang Rubber 

and engineering subsidiary s Municipal Properties 

profits were down from £12. 5m 


thanks to recoveries made on 
bad debt provisions. Investment 
income from broking activities 
also showed a healthy improve- 
ment on the back of higher in- 


this 

<32.64p). materials should 

Profit for the year included a with the mild winter 
two-month contribution from giving the year a 


- - m .■ — ~ — purchases. * uci« mop w ^ ■ • ■ , i .m -w _ __ 

Gibbons Dudley amounting to In spite of a £54m cash outflow growth will not be achieved. a nse in working capital require-' Cartons sale, tne mreCTOT. 


to £10.4m due to higher borrow- 
ing costs but the mercbanl bank. 
Singer ana Friedlander. im- 
proved from £2.Sm to £4m — 
however ibe greater part of the 
increase relate to bad debt pro- 


The year-end balance sheet 
shows current assets of S874.Sm 
(£740.Sm) and liabilities of 
£841 .Sm i£695.1m). Long terra 
insurance assets and liabilities 


jjiioi uiviurnu u.i v.vf “it dhci ouiuii, m uiiuu B ttuL. iu — - 1 — --- - _ ' - _ . T tnrtff Alld 

increased capital lifting the total hard in two of the company’s 12 spite of the national engineering Exports accounted for sULiem Capseais i»uwrh 
from 7.262637p to 30.5p. Pre-tax divisions and has already re- strike which hit that side of the (£10.38m) of UK sales. sp^oaing is P^ineq 

_ earnings were 50,44p against duced profits by about £2}m. group's business. During the period the group’s *^SSS ^ "SHSwm w- i 

teres! rates. There was no net 46^6? and net earnings, 3S S4p Againrt this ^ construction _ The directors say the second- ne t borrovungs increased While a j 

benefit from the injection of 
Marsh's London business into 
Bowring thanks to increased ex- 
poses. But the benefit from 
Apr. is first tisae renewal season on the 

additional Marsh business will - - — — . „ aiuuu) ^ — 

Apr. i be I’gjj j n ^j e current year. The says results show the benefits looks just as healthy as in 197S. and S. Lees has suffered disrup- steel strike, and to absorption 

£ 0r - ’5 shares, up 5 to 132p and yield- from the high level of investment and interest charges are un- bon of production for several 0 f various material - ~*“ 

adJ' is iug 6.7 per cent, are likely to re- and the greater return earned likely to grow excessively, after weeks as a result of the national increases. m . , . _ 

main a nervous market until lhe overseas, but they oHo reflect moving up only 1/ per cent last steel dispute. Other group com- ^ Air-r-innt #uv ermro- W.'W company !P» 

outcome of the bid is finally some of the difficulties in some >ear. Pre-tax profits w 1980 pames have also been affected, vear-end Will a T aii ^ e .{^™ s to * ****** * 

known. sectors of the UK market and should be somewhere between though to a lesser extent borrowings, at tne year-eno wm planned expansion and continue 

the cost of industrial disruption £25m and £27m. while the share In the last full year taxable withm ujfi target equiQr/aeDt tQ for acqaiSitioos. 

Price, up 2p yesterday at 175p, profits rose to a recDrdmram 

gives an historic yield of 9 per Stated half-yearly eamines D er saUsfie<i 11131 facilities are 
cent and p/e of 7. fully taxed. c - p 


£627,000 net of financmg costs, on capital spending and the group's ~ special " 7l eels 'dwT* to*the' ^buildS* W further borrowings 

Mr. Tom Boardraan. chairman, acquisitions, the balance sheet manufacturing subsidiary, J. B. stocks in anticipation of the required a the coming tombs. 

»vc rocuitc cHnui the honpiifs lanks iust as Hoaithv se in io7S anH c T.**. ^..n JS steel strike, and to absorption With Capseats present raw 

of various — — 


briro rowings well below the level 

a vaHawt to it they we saririMW 


Apr. 2 
Apr. 9 
Mar. 27 
Mar. 27 


SquTed^u^m amounted t0 <£152.9m, 

Trading compaoies improved 
from £1.2/71 to £I.3m and a 'break- 
even position was achieved by 


Record year 
for Tate 
of Leeds 


jd other industries. 

Regarding the current year, 
the cost to the group of the 
steel strike cannot yet be 
measured. However, the group 
has extended its markets over 
the years thus reducing depen- 
dence on UK steel, the chairman 
says. 

Profits in 1979 were affected 


5p~sliar"e ""improved OTer^lT per ? dKlua L e “ m ”* f ° res “* Ws 

e n «a _ ^ fnrtirP itn 


• comment 


the shipping company represent- 
ing a £1.3m turnround disregard- 
ing exceptional profits in 197S on 
the -sale of ships. 

The increase in central costs 
from £0.9m to £2.1ni arose mainly 
from financing costs for the pur- 
chase of a new long lease on the 
Bowring buifding coupled with 
higher interest rates. 

Inflation, interest rates and 
sterling value together with the 
nature of the future relationship 
with Marsh and McLennan Com- 
panies in the U.S. make it diffi- 
cult to predict the future, the 
board says. However the future 
is viewed with confidence. 


(£47.4m>. 


and liabilities of customers for 
acceptances and related accept- 
ances amounted to £74.6m SECOND HALF pre-tax profits of by strikes and bad weather and 

Tate of Leeds, distributor of cars exchange losses reduced overseas 

Yoar and commercial vehicles, rose profits by £435,000. 

1S79 1978 from £26i.2 34 to £354.743 to Profits earned overseas 

1 351 9 1 2809 boost the figures for the year fexcluding recent U.S. acquisi- 

' ' 38 4 to December 31. 1979. to a record tions) increased by 46 per cent Holdings, the electro-mechanical 

39*4 £681.625 against £480.679. and contributed over 30 per cent component manufacturer and 

200 At the halfway stage, the of operating profiL Despite the precision engineer, were more 
Board forecast a record trading strength of sterling, exports from than halved from £556,082 to 


Pressac 
well down 
at half-way 


After a rise of 28 per cent at 
Cope AHnuKi in the post full year 
5 per cent -interim growth ft is 
time looks a trifle feme. The 


cent from S.19p to 0.16p, biit^ falure financin S requirements, 
view of the uncertainty' surround- Taxable profits of the group s 
ing the full year’s results, the ;5&.15 per cent owned subsidiary 
directors have restricted the Capseals moved ahead by 6 per - .. _ 

interim dividend to 1.785p net. 5 cent from £806,000 to £357,000 engineering dispute mayluic 
per cent higher than the previous for the half year, on saies up 7- shaved as much as .£300,000 off 
year’s l.7p which was fallowed per cent to £11. 62m. If adjust- group earning? and a swrpiy 
■" ’ raents are made to eftminafe . increased mterwt charge, elso 


by a final of 2.Sp. 


Turnover 

Profit before Lax 

Tax 

Net profit 

Minorities 

Estrsord. debit* 
Available 


TAXABLE PROFITS at Pressac 


33.5 

18.3 

20.2 

0.7 

0.8 

18.7 


0.6 


18.4 


Goodwill written off on acquisitions 
by insurance subsidiaries. 

• comment 

C. T. Bowring has pulled out all 
the stops in its effort to fight off 
Marsh and McLennan, The pre- 
liminary statement which 


year, but turnover failed by 
£47,011 to match last year’s 
figure of £13.06m. 

The dividend is unchanged at 
1.25p. 

Trading profit improved *rsji 
£685,215 to £lm. and interest was 
higher at £322.254 (£204,5361. 


the UK were £28m. a rise of 16 £275,621 in the six months to 

per cent over 197S. January 31. 1980, in spite of a 

The group trades in minerals slightly increased turnover of 
extraction and processing, £4.75ra compared with £4.68m. 

construction materials, refrae- Mr. G. Clark, the chairman. 


Tories and chemicals and 
distribution of chemicals as well 
as industrial and electrical 


virtually amounts, to a. dummy Tax charged was £25,012 against 
run for a defence to. the £20ffm a. credit of £2,482. 


supplies. 


in demand for electro-mechanical 
components in the last quarter, a 


Year' 


Shell Chemicals UK held back 
by market restraints on prices 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


Shell Chemicals UK is under- 
stood to have turned the £19m 
loss it made in 197S into a profit 
of around £19m last year. But it 
is expected that some £15tn of 
this will go in interest charges. 

The company, whose results 


there will be little .chance of was mothballed last year when 
achieving this aim dow that the raw material costs were 
price of naphtha — the oil-based spiralling up. The company 
raw material that is vital for reckons this will add to the 
petrochemicals proddctioi>— has difficulties of increasing its 
started to fall back. ■ product prices. 

r-,ct .-oar when naniha nnr. Some of Shell Chemicals' 

are not due to be officially pub- tract prices followed in the wake directly ' “hit” ^“import* *A 
lished until the end of April, is 0 f soaring spot market prices, number of its customer in- 
tnought to be pessimistic about Shell Chemicals UK was able to JuSSes including raroet and 
its performance in the current pass on these raw material cost X? Ime mSacSs 
year although it does not expect increases while at the same time the T<lxtJle manufacturers and 
to go back into the red. It has making a “substantial 



1979 

1978 


EOOO 

moo 

External sales 

297.500 

250.307 

Trading suroltis ... 

36.41B 

31.178 

Oapraclation 

8.014 

7.482 

interest payable ... 

4.9S3 

4.466 

Investment income 

1.056 

1.132 

Profit before tax ... 

23.507 

20.360 

U.K. lax .. • 

3.356 

4.330 

□vorsaas tax 

2.058 

1.093 

Net profit 

18.093 

14.332 

Minorities 

258 

270 

PraF. dividends ... 

12 

12 

Profit attributable 



ordinary : 

17,822 

14.050 

Ordinary dividends 

5.233 

3.177 

Extraord. debits ... 

2.153 

1.614 

Retained 

10.330 

9.309 


• comment 


stage pre-tax 


At the halfway 

profits from Steetley were preference 
virtually unchanged, while the (£21,172). 


pany remains confident of the 
future and is continuing to invest 
heavily in the design and tooling 
of new products. 

The tax charge was slightly 
lower at £143.500' f£149.000t. 

An interim dividend of 050S4p 
matches last year's corresponding 
payment after adjustment for a 
1-for-l scrip issue. The total last 
year was an equivalent 2p, paid 
from profits Of £I.3m. 

Earnings Ter lOp share were 
l.S2p (4.72p). . 

Attributable balance came out 
at £105.214 (£377.7971 after 

minorities of £5.907 (£8,113) and 
dividends £21,000 


Sates 


1979 

£000 

99.595 

41.547 

14.616 

1978 

£000 

Packaging 
Engineering! 

Fashion 


34.143 

13.731 





Capseals Group 
Operating profit ... 
Packaging 


11.621 

7,507 

10.812 

8,864 

Engineering 

Fashion 


f.235 

1.476 

Leisure ...... ..... 




Capseals Group ... 
less Head Office costs 
Interest payable* 

Share of eseociates' 

872 

431 

1.936 

143 

5.714 

1,835 

a 09 
360 
1.395 

Profit before tax 

Taxf 

— 

6.431 

1,969 



To minorities ......... 2S9 224 

Attributable 3.620 3.238 

* Bill discounting costs included for. 
tbe first time— comparatives are adjus- 
ted. t Losses, t Comprises UK tax 


The strength of stcri- 


Tax took £257.000 (£338,000) 


i slowing profits growth. '• 

The steel strike U -now about 


reduce disparity’ the interim dtvi- subsidiary, says that its cuslo- 


net costing £179,000 — the total strike and in the engineering 
last time was 3p on pre-tax pro- division at Cope Allman, the Lees 
fits of £1.83m. steel business has )<a$ me month 

The acquisition by Capseals of production. AU of (hfe sug- 
Liners of a complementary busi- gests that the group is unlikely 
■ness was completed in December to repeat last year'll record 
and the benefits from this invest- Elliijn in pre-tax profit*. A 


results. 


reflection in 19SO-S1 realistic, pointing to a fully 
The early results from taxed p/e of 5.1 at 62p. up Ip. 


ei. 437.000 (n.782.ooo) and overseas encouraging. yield could be a prospective 112 

tax £338.000 (£187,000). The directors wars that the per cent. 


Mills and Allen moves ahead 
by £1.7m in first six months 


paint makers, are being affected 


io go oacK inro me reo, ii nas making a ” substantial un- 

rnicinn nrr.d n.l npirioe |q Fu — 4 ... tm% ..1,1.. — f». the ILS? and Continental 


jaiauifc. y iwmi pi.vva w me urop id napiua prices irom Eurmie This is havinv an imnart 

adequate levels dunng the first the peak levels reached at the oa 4eli's safes ®^? 

quarter of 1980 and does not ex- lU m of the year has encouraged Monvlene and Dhlnoised in 

pect to be able to make a major customer resistance to, further maldnl texSws-Sndonl sales of 

prices during tbe rises In chcmlcsl product prtc«, ''S' 1 VvSntj, nnuUr 

The spot market - price of — ‘ — 


Sharpe & Fisher picks up 
pace to end 25% higher 


BENEFITING FROM the as in the previous year, 
strong demand for outdoor and For the year ended June 30. 
cinema advertising and the high 1979„ taxable profits reached 
level of activity in its money 
broking business. Mills and 
Allen International increased 
pre-tax profits from £3.03m tn 
£4.73ta for the half year to 
December 31. 1879, on turnover 


THE record pre-tax profit fore- At December 31. 1979, assets 


pect 

push on 
coming quarter. 


cast by Sharpe and Fisher, per share of the company stood the result includes contribu 

u,. ; • r tflirn 10. ... i j.ti ip- _ , . ... 


Shell Chemicals UK would like naphtha has now fallen below 
to put up product prices by an contract price levels. - Shell 
average of 10 per cent overall — Chemicals UI< believes this will 
assuming costs remained at lead some chemical producers to 
present levels. But it believes bring on stream capacity that 


acetone. 

The company is expected to 
invest around £5 5m in the UK 
this year but the greater part of 


this will be speDt on projects £22.93m. 


builders' merchant for 1979 at 43p, compared with 4Sp. 
turns out to be £l.52m, an in- 
crease of 24.9 per cent over the 
£1.22m for the previous year. 

Sales for the period improved by 
26.2 per cent from £18.16m to 


that are already underway. 


Boddingtons 9 increase near £lm 


At halfway, when the forecast 
■was made, profits were ahead 
from £434,581 to £472.948. The 
directors said then that consider- 
ing the bad weather in the first 
few months of the year, results 
were encouraging. If second-lu|lf 


Boost for 
Aberdeen 
Land 


existing U.S. broking interests. 

The aggregate consideration 
for the two purchases bas Ven 
£7 .24m, of which £4.21m paid in . cash, but a further 

accrued in the second six amount may be payable to tbe 
months. vendors of .Mallon and Domey 

Earnings per 50p share are depending on the level of pro- 
shown 7J2p higher at 26.4p. fits over the next three years, 
while the interim dividend is 

effectively raised from 2.727p lo rrn rnrvr™ 

4p net— last year's total was an GEO. SfEACER 
equivalent 10.909p. Second-half profits at George 

The international base of the Spencer, knitwear manufacturer, 
group’s money broking business, were £197iH9 compared with 
J t Harlow Meyer Savage has £374,595 in the second half of 

made in March and August last recently been strengthened in igrs. as reported Wednesdav 
year and the interest earned two important areas. In Hong This was in line with direcrorV 
on the cash balance. Kong, 44 per cent of the equity forecasts made at the lime of the 

The second six months has of Allied Exchange, a leadinn interim figures that "ornspeefs 
started satisfactorily, the direc- local broking house, was pur- for the remainder of ’the year 
tors state, but they emphasise chased, while in New York the indicate an upturn in the level of 
that the disparity between the group purchased SO per cent of profitabitity.'* That forecast wa.- 
level of profits in the first and Mallon and Dorney. a medium- intended to relate the second half 
second half of his year is sized foreign exchange broker to the first half of 1979, not to the 
unlikely to be as pronounced whose activities complement its second half of 197S. 


up 57m to £22.53m. 

AH the industrial holding 
group’s major divisions 
improved their performance, and 


tiong from the acquisitions 


INCLUDING £353.000 profit from 
an office development sale in 


AN INCREASE in pre-tax profit mending a scrip issue of one for pany improved from £14.Sm to trading continued at the same Aberdeen, pre-tax profits of City 

CO la*. 4 #v J *A A1 nt Unfi n turn m n rm rtnr nnr Ohn rK-»m nm C1D 10m t-Vi „ . « *v i* < «■ . _ c - . . ... * 


from £3-lm to £4.01m has been 
reported by Boddingtons 
Breweries of Manchester for 1979, 
on turnover higher at £2l.5m 
compared with £lS.6m. 

Mr. Ewart Boddington, the _ 
diairman, says that in spite of ^“efoTUic A.dl 

tighter money and higher unem- 1.753 

ployment trade has been main- Net profit ." 2.253 

tained SO far this year at the Extraordinary credit ... J9 

Attributable 2J72 


two. Earnings per 25p share are 
shown as 10.03p (9.23p). 

1979 

fboo 

Tumoucr 21,499 

Trading profit ^4;038 

Investment Income ... ~ 21 


levels of a year ago. Although 
retail prices were raised 2ip and 
3p a pint in January the com- 
pany's draught beer remains 3p 
to 4p a pint cheaper than that 0/ 
its competitors. 


Dividends 842 

Retained 1,430 


Mr. Boddington says a key 
factor in the results remained 
the popularity of tbe locally 
brewed beers, which accounted 
for Sfl per cent of total trade. 

The company's development 
programme, totalling £3.27ni in 
investment in new production, 
storage and distribution facilities. 


Nome Secs, 
falls in 
second half 


£16.13m for the year. level the company would be able 

When reporting a turnround to absorb rapidly increasing 
from a first-half loss of £94,000 costs. In the event profits for 
to a profit of £105,000, the direc- the second six months advanced 
tors raid the recovery had con- from £0.7Sm to £1.04ra. 
tinued into the second period, The directors now state that 
although a lot depended upon increased volume and profits 
the impact of higher prices and were achieved in all areas of the 
VAT on repeat orders for autumn builders, merchants business. 
78 and forward orders for next This trend continued into 1980 
2,152 spring. but comparisons so far are with 

The total net dividend is trading badly affected by bad 
raised by 50 per cent from 0.8p 
to 1.2p per lOp share, with a 
final of Q.Sp (same). 

1979 1978 

€ Z 


1978 

£000 

18.582 

3.150 

25 

81 

3.094 

1,020 

2,074 


ese 

1.494 


the first half at Norvlc Securities 
was not maintained in tbe second 


External sales* ... 

16.130,687 14.797.917 

Trading piohtt .... 

551,548 

372.171 

Interest paid 

359,639 

208,838 

Loan stock interest 

48,000 

48.000 

Profit before tax ... 

143,909 

115,333 

Texationt 

37.222 

30.338 

Net profit 

106.637 

84.995 

Prof, dividend 

4.305 

4.305 

Extraord. credits ... 

13,197 

21.483 

Attnb. to ord 

115.579 

102,173 

Brought forward ... 

694.069 

851.775 

Ord. interim 

29.940 

— 

Proposed -final. — 

59,879- 

53.879 

Lftpvlng 

919,829 

894,069 


weather last year. 

Continuing progress was made 
with the five existing DIY stores, 
and further sites are being 
sought, they add. 

The net final dividend is l-25p. 


of Aberdeen Land Association 
jumped from £145,000 to £756.000 
for the half year ended Decem- 
ber 31,' 1979. Turnover virtually 
doubled to £2 -44m against £1.2Stn. 

In the second half so far, 
forward sales have been 
encouraging, and the directors 
have little doubt that perform- 
ance will continue to be better 
than average. Profits for the 
Whole of 1978-79 were £396.000. 


BIDS AND DEALS 


London businessmen rescue 
Dixor with £500,000 investment 


A £500,000 rescae operation is 


There were increased profits ... . . . ... . 

from housebuilding which launched for Duor-5trand, 

included a modest contribution cosmeti^ corapaDy 

from the new subsidiaries in which lost around £50.000 test 
Edinburgh, and an improved year and 15 still in the red. 
ucl «uu uitjucuu level of profits from Aberdeen, ^e money is being put up by 

effectively raising the total pay- reflecting a buoyant market per- ^L L0 v?^- n o „? , f^ e Ml ie SvHn?v 
ment from l.3905p to 1.75p on sisting throughout the period. "“J® Sfthln 

irniogs ahead from 52p to 6.1p Six months tax takes £393.000 if 

sr 25p share. against £75.000 and the net P® r cent of the company. If 

After tax of £508,928 against interim dividend is lifted by lp shareholders approve the 
157,905, net profit for the 12 to 3.5p — last year’s finaJ pay- 


financial year ends, " I expect the factures io France and Italy a 
company to show a significant range of machinery and ovens 
improvement.” But Mr. Davis for .small bakeries. Products are 
declined to say when, it might sold mainly in those countries 


t £1,008,176. The group had no borrowings 

Tbe pre-tax profit represents a as at December 31, and this com- 
bined with the policy of forward 


scheme, the Takeover Panel has 
indicated that it will not require 
that a general offer be made. 

Masterminding the rescue deal 
is Mr. Norman Davis, a chartered 


move into the black. 

Problems caused by last 
April’s move to a new factory, 
higher costs, and smaller profit 
margins led Dixor to borrow 
heavily from the banks at high 
rates, even though its acquisition 
of R. J, D. Hewitt had given it 
cash and securities of over 
£200,000 in July. Dixon's losses 
in 1978-79 totalled £249.200 
before tax on sales of £433.000 


as well as Africa and the Middle 
East, 


was spent in 1979 on building and turn from £209,000 to ’£39,000, "' Excludes investment sales. Com- cent and on capital employed of house sales, gives the directors a_ ccountai ^ W ^P ,£ s ?■ . non-execu- against a £31,600 profit 


cent. 


confidence for the future. 


refurbishing the company's pubs. leaving the full year's figure at K‘> es t£ T °* port 21.5 (19.1) per 
The final dividend of 2p makes £143.909. compared with £115,333. JSffSS7 

Photo-Me offsets higher 

MINING NEWS 

Barlow Rand sold mines boost 


gold 
capital spending 


VAT and stronger pound 


DESPITE the impact of a 
stronger pound and increased 
VAT rates, Photo-Me Interna- 
tional, manufacturer and 

operator of coin-operated photo- 
graphic vending machines, 
maintained pre-tax profits at 
£1.43m against £Z.42m in the six 
months to October 31,' 1979. 


There is no tax charge for tbe 
nine months, and earnings per 
10p share are shown as 3.71p. A 
dividend of 0.75 25 p is announced. 


BY PAUL CHEESERIGHT 

East Sand Proprietary and then both mines will remain Campbell Red Lake is seeking nearly ^^£100 000 of ^operating 

Durban Roodeport Deep, two profitable=rEasL Band Proprie- to increase its.authorised capital sav tki directors but thev 

marginal South African gold pro- tary “for some time" and to 35m shares from 16m shares. y - - - 

ducers in the Barlow Rond Durban Deep "for many years," 

group, are planning sharp in- Mr. Watt said, 

creases in capital expenditure j n the 'shorter term dividend 
to safeguard the future of the prospects look good. If East Rand 
mines. Proprietary, receives an average 


Winston 
Estates 
rises 47% 


tive member of the Dixor Board. 
Once it goes through, he will 
become chairman and Mr. 
Vincent and Mr. Lerner will be 
joint managing directors. The 
other directors will step down. 

Both men have their own 
businesses in the cosmetics and 
toiletries field. They will put up 
£331,500 in cash for 6.63m shares 
of 5p each at par and make a 12- 
month interest-free loan of 
£168532. 

“This witi be more than 
enough to put the company on a 
proper basis.” said Mr. Davis last 


previously. 


PRUDENTIAL CUTS 
BARTON STAKE 

Prudential. Corporation has 
disposed of 100,000. shares in 
Barton and Sons, reducing its 
holding to 5.7 per cent 


NEW ACQUISITION 
FOR GRJMSHAWE 

Grimshawe Holdings has 
acquired from Hunter Plastic 
Industnes of Woolwich the divi- 
sion manufacturing plastic 
computer spools, which will 
continue to trade under the 
name Hunler-Maath. 

The cash price of the plant, 
stock (to be evalualedl and 
know-how will be about £225.000 
of which £200,000 is payahk- 
today on completion and tfcf 
balance in the near future. 


BAKER PERKINS 
BUYING FRENCH 


DTD. NEWSPAPERS 
BID PROBE 

United Newspapers* proposed 
takeover o£ J. Andrew, publisher 
of the Ashton-under-Lyne Re- 


porter and a chain of weekly 
Baker Perkins Holdings has newspapers, has been referred to 
acquired S4.S per cent of the the Monopolies Commission. This 
night, Disor's largest share-, shares of Pavailler of Valence, is an automatic procedure for 
holder, Throgmorton Trusts, has France, for FFr S.S4ra (£924,8161 newspaper bids under the Fair 
indicated its support for the cash, which has been financed Trading Act. Under the Act the 
rescue. by a medium-term bank loan. investigation cannot exceed 

By September 30, when Dixor’s Pavailler designs and manu- three months. 


Takeover Panel meets St. Piran 


add that there will be a 
substantial recovery as selling 
STEADY YEAR AT prices are adjusted. 

MURCHISON 3 d 15p^ TAXABLE PROFITS of Wtorton 

Snpndino ait East Rand Proo- awn an mine* it Consolidated Murchison, the last year a total of 9.45p was paid f' s $ ues ’ THE FULL executive of the- Cordoba, registered in Panama, over the true control of share:-. 

Spending at East Kand rrop- gold pnce _of_?373 an ounce, it SQmtl African antimony from profits of £2.34m (£2.23ra). . development group. Takeover Panel is today to most «r r R a - pr aT lho , n t 

netary will be at least RlSm ejects to pay higher dividends p r “^“ cfir JL ects t0 ma jntain Turnover for thesis months expanded 47 per cent to £408,351 all the parties involved io the cJSJKrtor 1 iuJ?..? 1 ? hi Me AN ALLY 

(£10.lm) this yearand could he than the total of 100 cents (56.3p) dividend ' navments this year at rose from £1197tn to £13 11m iu the year to December 31, 1979. share-owning controversy sur- rr. r-.i -Fi legations tharhe f’ApFfjTTH'F 

sli-htly more in 19S1- This com- distributed for 1979. If Durban S t t 2 e P ™ Wells ic I979 2d t£ Curates f stra<* If tS *276,901, including a rounding Saint Ki 5, the Mrdnniiv 

P ?Tj'im ll i S e * pentilt " re Deep receives more Uinn! WO m Xn V cente (66.3p) were depredadoniarKes ^£W9,000 surplus on the sale of rental troubled tin mining and hf JtSd SSl^om Slowlomm ?s tobn^cS^ re 

0f A% 5 XnDeepi, is planned SSriborol oMoTe 155 PsW.desplteincreased capital en- ({616.000). group. SOpcr" cent T thfa Kre" 5™^Pro^)tovolre 5 Bel- 

. L„“.a ,M«f! dlsl L ! ” v J£nJl 10 3 j „if_ e penditure. - Tax takes £721,000 (£719.000) A final dividend of I.05p lifts The panel announced in shares. This would breach Rule fast as well as Glasgow. McAnai.'y 

Th “-^ a ® cIe ^‘ y® sterd ay and after minorities' profits of tte lotal to l-75p (1.42375p). November tliat it was conducting 34 of the Takeover Code which is to take over the . offices of 


to invest RS.7m (£4.9rn) this cents i87.2p) paid last year. 


agafns^Raira^n UCT? *** 1981 Pr^Jrietari^shw^vrcre^Th^her ?hairi£n ^i^ammaTstaS £228*000 (£223,000). the attribut- Turnover, less sales of rental an investigation to establish requires a holder of over 30 per Capel-Curein boih dties. 
StenuST were S ' fio “ Jhile ^ TowTf Durba SSHklLt ^ emerges « £481.000. property, rose from £392.938 to a .J™SK.°lP™ n L^ 5 c ™.!_“ r » Wiffto 


. ■ ■ ■ _■ - dulU 3U1MIU5 CULCIRCJ d, w ^ , tfuy fcV y..um_i r , , . 

announced yesterdsy bv Mr. Deep gained ) to £12. S? JaSSm h tbe same as iast time. Stated £638.977 Tax takes £172.976 meurted an obligation to mate make a bid for tbe outsundins 

D. T. Watt, the chairman of # In Canada, Dome Mines, which as [gst year, gold amtamed ' at !^ d af ]f t r over 30 

both mines, in annual state- includes gold among its diversi- revenue is expected to be con- 22 - 9p per 505 share - extraordinary credit ^ of £98,917 Th 


revenue is expected 

ments. They come after a fied interests, is raising its siderably higher, 

dramatic revival in the fortunes quarterly dividend to 15 cents Capital spending this year, 
of the mines, both of which are (5.8p) from 12.5 cents, and mainly on shaft sinking, will 

highly sensitive to movements Campbell Red Lake, the gold come to about R4m (£2.25nO 

in the bullion price. producer 57 per cent owned by after reaching B2^m last year. 


Rock Darham 


, DOWTY PURCHASE 

for St. Piran by acquiring capital. Dowty Group has acquired 

0 per cent of the equity. The group, which has already Herman Es*U*«iiig Products. 
The parties invited to the been investigated by the London Milford on Sea. Hampshire, and 

' — — ■ * * subsidiary 

) Engineer- 
Stmton St. 


For 


months 


- , . Kong company controlled by Mr. Inspectors were appointed three Margaret. Wiltshire* 

months ago underaction I65(bl. ownpanies haw • high 
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Lex Service 
expands £4.8m 


FOLLOWING an increase in 
second-half taxable profits from 
£9. 63m to £10.9Im, Lex Service 
Group, car and . commercial 
vehicle distributor and hotelier, 
finished the year. to December 31, 
1979 with a surplus of £22.8m 
compared to £lSm. 

A. final dividend of 4.2p lifts 
the total from 4-5p to 7p. At the 
interim stage, directors stated 
their intention to increase distri- 
butions in line with real, growth 
of the group. 

Turnover rose more than 
£100m from £3 98 .5m to £409 .2m 
and the profit is struck after 
higher interest charges of £6m 
(£4. 5m). 

After tax of £3.1m (£2.lm), ■ 
earnings per 25 p share are 
shown as 30.78p <27.65p). 

Extraordinary debits of .fiOJm 
ffl.lm) leave the attributable 
surplus at £19.5tn <£14_8m) and 
dividends absorb a further £4.6m 
(£2.7bi). 

Comparative, figures for 1978 
have been restated following a 
change in accounting policy with 
regard to deferred lease pay-: 
ments. 

• comment 

For a motor distributor . Lex's 
share price has held- up remark- 
ably well in these uncertain 
times. Its strength, of course, is 
the Volvo contract and margins 
are generally better than most 
competitors. Against an overall 
increase in car sales of nearly 8 
per cent in 1979, Volvo's jumped 
by more than a fifth to increase 
its market penetration to 2.13 
per cent While much of this is 
no doubt due' to the slack in the 
home market, a favourable 
exchange rate against the kroner 


makes the. product very competi- 
tive and there is an expanding- 
dealer network. The current 
year, although k has opened well, 
has to be viewed -with caution 
given the pessimistic forecasts 
for car registrations in the 
second and third quarters. While 
this may put some pressure on 
margins, lex should however be 
able to outperform other distri- 
butors. The biggest headache 
will be a much higher level of 
interest charges and this will 
make profits growth that much 
more difficult - to achieve this 
year. With a historic p/e of 2.8 
at 9fip, up 3p. and a yield of 
11.7 per cent, the shares never- 
theless look cautiously rated. 

J. Wilkes 

£295,530 

shortfall 

AS forewarned at the interim 
stage, profits of James Wilkes, 
manufacturer of business forms 
and equipment, for 1979 are 
down on those for tbe previous 
year. The pre-tax figure finished 
£295,530 lower at £280,382 and, 
with tax taking £43,774 against 
£75,030. the net balance fell 
from £500,862 to £236,588. 

At halftime the shortfall was 
from £256:438 to £160,906. 

Yearly earnings per 25p. share 
are shown to have declined from 
15.6p to 7.2p and the dividend 
total is held at 4.l25p with a 
final payment of 2.625p net 


41% increase so far 


i * i 
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at Wolseley-Hughes 


CONTINUING the trend of good 
performances over recent years 
Wolseley-Hughes. the agriculture 
and gardening, engineering and 
merebaating group, reports a. 41 
per cent increase .in pre-tax pro- 
fits from £5 .4m to £7.7m in the 
six months to January 31, 1980. 

Turnover was well ahead at 
£102.Sm compared with £7 8-2m 
and Mr. J. Lancaster, thc^chair-' 
man, says that given a speedy 
end to: the steel strike and no 
further increase “in the already 

[ umitive interest rales." the out-’ 
ook for the full year Jooks 
reasonably encouraging. 

The figures include those of 
the John James Group of Com- 
panies for the first time. On a 
comparable basis, after adjusting 
for hie James's contribution of 
£1.21m. acquisition interest and 
losses of subsidiaries no longer 
trading within the group, the pre- 
tax figures were ahead by 22.9 
per cent.- The James's contribu- 
tion to the turnover was £l6 8m. 

Interest charges were more 
than doubled at £l.lm compared 
with £457,000. Tbe tax charge 
was £4m against £2.8m. 

: The merfibaming and agricul- 
ture and gardening divisions 
both did well but the engineer- 
ing division suffered a setback. 

The interim dividend is 4Ap 
(3.6603p). The dividend for the 
last full year was I0.4245p. 

• comment 

The indications are that 
Wolseley Hughes is success- 
fully digesting its John James 
acquisition.- While the £1.2m 
interim profits " contribution 
looks meagre against last year's. 
£4Jbn total, it comes net of 
£400.000 financing costs. More- 
- over, says WH, accounting 
policies are unflattering to 


James’s interim figures, and 
full-year profitability should be 
maintained. The main problem 
area is engineering. Tbe big 
overseas customers WH needs 
for its- magnetic mineral separa- 
tion plant are still not coming 
through, perhaps daunted by- 
sterling’s- strength. Happily, the 
balance sheet 7s strong enough 
for the group to ride out a short- 
term recession. Borrowings are 
on the right side of tbe £l3.3m 
at which they stood at July 31. 
leaving the group around a 
third geared. If the second half 
shows similar growth, full-year 
pre-tax profits could be as good 
as £18m — though the steel 
steel Strike would do damage. The 
market hopes not. to judge from 
the 22p share boost to 290p. 
where tbe prospective fully- 
taxed p/e is five, on a 12-month 
historic yield of 5.6 per cent 

F W. Thorpe 
ahead at 
half year 

TAXABLE . PROFITS of 
F. W. Thorpe, lighting equipment 
manufacturer, rose slightly from 
£377.954 to £400.370 in tbe half 
year to December 31. 1979. 

. It is difficult to. forecast results 
for the second half, say the 
directors; although the order 
hook remains healthy there is 
uncertainty over stebl supplies. 
In the last full year, profits rose 
17 per cent to £791.387. 

The interim dividend is in- 
creased from 0.725 p to lp — last 
year’s final was 1.5p. 

. Turnover went ahead from 
£2.08m to £2 24m. ‘ 



Bowring is 

working well 

for Britain 


In a year of increasing trading and economic difficulties with high interest 
rates, weakness of the dollar and ever increasing inflation. Bowring has 
shown marked steadiness in all sectors of the Group’s world-wide, 
operations. 


Liverpool Post ahead and 






raises dividend to 9.5p 


A SLIGHT increase in second- 
half profits has left tbe Taxable 
. surplus of Liverpool Daily Post 
and Echo, newspaper, printing 
group, ahead at £4.31m for 1979, 
compared with £4.02m. . Turn- 
over for the full period was 
virtually unchanged at £54.54m 
. against £S4.4io. 

Tbe directors state that in the 
~ ‘ ' present ' national economic 
climate it seems likely there 
will be cutbacks in advertising 
expenditure in. tbe newspaper 
industry, which makes if more 
essential for the group to contain 
increasing labour costs, particu- 
larly at the- Liverpool-based 
. . newspapers. 

. .Established paper making and 
■ -packaging interest should main- 
tain- trading results, and. the 
. •. directors expect the group to 
continue to advance in both 
■ Canada and - U.S. 

A final payment of 6.038p will'- 
•_ -lift the dividend total to 9.5p net 
. . per 50p share, compared with a 
previous 8.1lp. 

Pre-tax figure: for 1979 
included income of £316.000 
f £230.0001 and associates’ share 

• of £11,000 (£7,000), and was sub- 
feet to tax, much higher at 

- " - £1.48m -against £318.000. 

However. there was an exire- 

• -ordinary credit of £ 1.04m f£ 1.07m 
debit) which left the balance up 
from £2,63m Jp £8.6£ro. 

The directors say the strength 


of tbe balance sheet means the 
group is well placed to weather 
a recession, and to benefit from 
any favourable opportunity that 
it may identify. 

• comment. 

LTV. DLY. POST . AND ECHO 
The year both started and 
ended *ln an unhappy manner for 
the Liverpool Daily Tost and 
Echo, where pre-tax earnings are 
just marginally up. Early on, 
the rbad haulage strike' caused 
problems; in the final quarter 
advertising began to fall off. Un- 
like some other regional papers, 
the Liverpool area economy 
simply did not make for much 
of an advertising boom; with 
recession ahead the situation 
could get worse. Losses from the 
now sold H iesdeg retailing opera- 
tion and the closed down Liver-, 
pool Web Offset over £300.000 off 
pool Web Offset lopped over 
£300.000 ' off pre-tax profits. 
Sterling translation from 
Canadian earnings may have cost 
around £100,000. But the group, 
at least, has a sound balance 
sheet as il tightens its belt: for a 
difficult 1980. Pre-tax profits this 
year, are unlikely to surpass the 
£4m mark where -it bas -been 
hovering .since 1976. The total net 
dividend . is up 17 per cent and 
yields 12 per cent at 118p. On a 
full tax charge, the p/e comes to. 
6.4. - - 


Courtney Pope uncertain 


DESPITE continuing pressure on 
.margins, pre-tax . profits _ of 
Courtney, Pope (Holdings) im- 

• proved marginally from £425,000 
to £440,000 in the half year to 
November 30, 

— Id their annual statement 

'-^directors warned that margins 

- were under pressure but with 
.good prospects and order- books 

. ’for aU divisions, they were con- 
- fitfent the record of advance over 
the preceding four years would 

• • be maintained. 

They now say that although 
order level are generally satis- 


factory, economic and industrial 
conditions make it impossible to - 
determine the fnU year’s outcome 
with certainty. They would be 
satisfied if a result in line with 
last year’s total of £931.000 
(£841,000) is achieved. 

Turnover for the six months 
improved from £8.43m to 
£10fi9m and, after tax of 
£155,000 (£149,000), earnings per 
20p share are shown as 5.83p 
(£6.65p). ■ 

The interim dividend if main- 
tained at 13p^-3ast year’s final 
was lJ85p. 


These include insurance broking — compares favourably with competitors; 
insurance underwriting — good year with outstanding results from Crusader; 
credit finance — Bowmaker affected by high borrowing costs; engineering — 
improvement despite difficult economic environment; merchant banking 
-^Singer & Friedlander another, year of progress; trading — profits maintained; 
shipping — substantial turnaround. 


Results of C.T. Bowring & Co. Ltd. 

for the year 1979, subject to audit: 

1978 1979 



£m 

£m 

Turnover 

1280-9 

1351-9 

Profit before taxation 

38-4 

38-5 

Taxation 

18-4 

18-3 

Profit after taxation 

20-0 

20-2 

Minority 

0-6 

0-7 

Profit before 
extraordinary item 

19:4 

19*5 

Extraordinary item 

. 

0-8 

Available for Ordinary 

19-4 

18*7 

Shareholders 

Earnings per share 

18-1p 

17 * 8 p 

* Rowri 

na 


' C.T. Bowling & Co. Ltd. 

The Bowring Buildingi Tower Place, 


Awarded to CT Bowrfrig ^^oo^rwljpv- R 82191 
(Insurance) Holdngs Ltd Tel. 01 *283 3100 Telex. ood lo 1 
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U.S. cuts hit Latin American loans Record 

BY HUGH O sHAUGHNESSV* results 


OIL EXPLORATION 


BY HUGH O SHAUGHNESSY* 

NINETEEN LOANS ur an 
asgresate toial of some S675m 

due to be made by the Inter- 
American Development Bank 
tIDB) have been frozen as a 
result oF delays in ithe imple- 
mentation by the U.S. of its 
undertaking to conlribute to the 
bank's $8bn repiejiishment 
programme. 

Lending operations by the 
bank, which serves most major 
Latin American and Caribbean 
countries with the exception of 
Cuba, have been halted since 
October last year because- of 
lack of funds. 

Delays in the U.S. have 
created obstacles to the inflow 
of funds from other govern- 
ments . and there seems to be 
little likelihood of a quick solu- 
tion to the problems that have 


Sun set on North Sea 


already knocked awry the 

bank’s plans tn lend' some 
SJ.2bn .in the course Of 1980. 

Under the terms of an agree- 
ment among the H>B's 41 mem- 
ber countries reached in 1978. 
the bank was to be provided 
with $8 bn in new resources. 
The U.S. committed itself to 
proriding S2.749m in line with 
its share or 34.5 per cent of the 
voting rights of the bank. 
Washington was expected to 
provide some SS65m this year 
as the first contribution to this 
operation, but . earlier this 
month the House of Represen- 
tatives cut Sl.lbn out of the 
S2.749ra appropriation from the 
foreign aid budget, despite the 
fact that it was strongly sup- 
ported by the Carter administra- 
tion. by Treasury Secretary 
Mi Her 3nd the Senate. 


Given the present U.S. pre- 
occupation with the primaries it 
seems unlikely that the impasse 
can be solved by a special meet- 
ing of Senators and congress- 
men in time for the IDB annual 
meeting scheduled for April 14- 
16 in Rio de Janeiro. 

Delay in the U.S. has already- 
brought serious procedural diffi- 
culties with monies already- 
voted by other member govern- 
ments of the bank and a par- 
ticular appropriation made by 
the Bonn government has now- 
lapsed. Given Washington's 
unwillingness to see its share 
of the capital of and voting 
power in the bank diminished 
other countries will, as things 
stand, have to reduce their own 
contributions to the bank. 

Bank Joans for rural develop- 


ment and energy projects in 
Latin A'merica and the Carib- 
bean have already been hit 

There is a possibility that the 
Carter Administration will be 
able to transfer funds to the 
bank. through emergency spend- 
ing procedures but it is unlikely 
that this would cover the whole 
of the S590m promised for the 
bank's ordinary resources and 
the $175m promised to the Fund, 
for Special Operations, the" 
IDE’s soft loan window. 

The tU.S. is not the only- 
country not to have provided 
funds 'it had originally - under- - 
taken to provide, others iu elude 
Venezuela. Israel. Belgium and 
the Bahamas'. Their failure to 
act is. however, much less 
serious for the hank than the 
problem with the U.S. 


Citicorp to acquire stake in Chicago bank 

BT STEWART FUMING IN NEW YORK 

CITICORP, the second largest 51.65m r of- S2.63m in its 1979 lish deposit-taking branches the bank did not need, and bad 


U.S. bank and the largest bank financial year.' - 


across the country. They have not received, approval' from fhe' 


in New York, is laving plans to In addition, however. Citi- been defended just as. resolutely Federal Reserve Board or the. 
take a 27 per cent stake in a corp has been granted a non- by small regional banks, who Comptroller of the Currency. 


Chicago banking company, even transferable 


to fear such competition. 


Central National Chicago. 


though Federal and state laws purchase SI 2m of the company's In another element in the vvhich will be using ‘the pro- 
appears tn prohibit such a step, common stock at the - book Citicorp deal, the company is ceec ] S 0 f the S12m largely as an 
The move seems certain to value at the time the warrant provide consultancy and sub- injection of new capital.- said 
stir up intense controversy in is exercised. If it is exercised, sequent!? ' management services t j,at the merger talks it had 

the banking industry, partial- this would give Citicorp a 27 to the Chicago bank. It is also ann0UDCed ] ast August with 

E&.“35 " ’become EoT* St,ke Mid.and Bancorp, a hoMin- 

increasingly concerned in recent The warrant i» valid for 15 banks in the U.S. company of bears Bank and 


years about efforts by banking years. But. most critically, it 
giants such as Citicorp to can only be exercised if there 
spread their business nationally, are changes in current Federal 
Citicorp disclosed yesterday and Illinois laws barring inter- 
that it has invested S12m buy- stale multi-bank holding c om- 
ing non-voting cumulative pre- panies and branch banking, 
ferred stock in Central National Those laws, primarily the 
Chicago Corporation, a Chicago McFaddan Act and the Douglas 


Citicorp said yesterday that Trust, have ended. 


from May 
Stores 

By Our Financial Staff 

RECORD PROFITS are 
reported by May .Department." 
Stores, one' of the. largest U.S. 
retailers with abont 130 
department stores. 45 Venture 
discount stores and around 
800 shoe otrtlets.— 

L Net earnings for the 52 
weeks ended February 2 were 
5114m or S3.93 a share, an 
increase of almost 13 per cent: 
on ibe previous year’s <53 
weeks) SlOlm or $3.52 a share 

Sales rose S .8 per cent, from 
S2.72bn to $2.96bn. 

Growth slowed significantly 
in the fourth quarter, how-, 
ever, with earnings of $60.4m 
or S2.08 a share showing a 
gain of only 4.3 per cent on:' 
the previous - comparable^ 
period's 557.9m or 52.01 a 
share- Sales for the final 
period were. 3.2 per cent up at 
$9S5.5m: 

Final quarter" earnings were 
reduced by 9 cents a share by 
expenses related to the 
acquisition .of..Yglame Shoe 
last November. - 

Meanwhile, the quarterly.; 
dividend payable June 15 to-" 
shareholders registered on ’ 
June 1 is to be raised from 35-' 
to 381 cents a share. 


Germany borrows from OPEC 


BY JONATHAN CARR IN BONN 


bank holding company with amendment to the Bank Hold- 

total assets ai the end of 1979 ing Company's Acts, have been T he WEST GERMAN Govern- Riad next week, 
of $701 m and net earning* under heavy hre from large raerit . has adopted a novel Herr Matthoe 


iad next week. an issue of promissory notes it. 

Herr Matthoefor will also be did so via the banks — and to. 


(including tax benefits of banks .who .would like to estnb- strategy to" borrow funds from going to Ankara on the same the displeasure at that time r»f 
' ~~ ' ~ | the OPEC states, spurred by its trip in connection with rhe inter- the Bundesbank. The operation 

• | • own credit needs and the national aid programme for quickly ceased 

country's growing current Turkey — which the West Her- The currem Ain*™ annnurii' 

___ -WlStt -K? •«. W 


THE COPENHAGEN COUNTY AUTHORITY 
US $25,000,000 9 Vi% Dollar Notes 
Due 1st September, 1990 

With cl feet from 21 st March I960 and pursuant to Clause 2(c) of the Fiscal 
Agcne,- Agreement Bankers Trust Company, as Fiscal Agent has with the 
approval of the Copenhagen County Authority, appointed Kredierkmk 
S.A. Lu^cniboiuvcoise to act as Paving Agent in Luxembourg at its office at 
45 Boulevard Royal Luxembourg. 


It is not only acting indirectly they hope the • Saudis will ^th Bundesbank aomwal m 3 
through the commercial bank- support follows^ wk 

Ne W ground jtssstjm!: 

to foreigners. 

The action comes not only 


ing a direct loan from Saudi 

Arabia which circumvents the While the spectacle of the iu,c ‘*® u,r,a - 
banks. West Germans borrowing abroad The action comes not only 

Details of the Saudi loan are is in itself unsual, rite direct, against the bock ground of a 
not being revealed. But ’t is approach by the Bonn Govern- current account de6cit which" 
felt tha (this will be one of the mem to an oil producing state could lolai DM 20bn this year 
issues under discussion when breaks new ground. as well as a net capita) outflow 

the Bonn Finance Minister, When the Government bor- and a weakening Deutsche Mark 
Herr Hans Matthoefer. visits rowed abroad in 1974 through — notably against the U.S. dollar. 


SUN OIL, the tenth largest U.S. 
oil company, has the UK firmly 
in its sights for oil exploration. 
In the . last few days it has twice 

made news' there: first, when it 

announced plans to restart 
drilling in its 16/21 North Sea 
block, and second -when it 
joined the bidding for Viking 
Oil, the British company .with 
interests in a couple of North 
Sea blocks. 

The closeness of these an- 
nouncements was no accident 
Like a lot of U.S. oil companies. 
Son's jess-tban-happy ex- 
periences abroad in the last few 
years with nationalisation and 
expropriation have left it Wary 
of seeking oil too far and wide. 
It has lost production in 
Venezuela and Iran, and is now 
having to pay royalties op its 
Dubai production in oil. ill of 
which has reduced its foreign 
production to a trickle. 

In', fact Mr. Richard Fetzner, 
president of Sun International, 
the Sun subsidiary which 
han dies overseas business, 
narrow's the 'field considerably. 
In an interview earlier this 
week at -the company’s new 
headquarters just outside Phila- 
delphia. he said Sun . was now 
confining ' its active exploration 
to North America, the North 
Sea and the UK Other parts 
of .the -world bad become un- 
attractive for a number of 
reasons, he - said, mainly 
political. 

. But within those regions Sun 
iDtends to step up its activity 
considerably from the 300 or so 
welis it drilled • last year. 
Average spending on oil and 
gas exploration over 1980-82 
will be 45 per cent higher than 
it was in 1979 and will account 
for nearly half of Sun’s total 
capital outlays. 

.The: new well planned for 
Nort hSea block 16/21 will com- 
plement a well drilled there in 
1975 whi c h showed, an oil flow 
of .4,000 .barrels a day. . At the 
Lime Sun did not consider the 
well economic, but in the light 
of what has happened to oil 
prices since then, it wants to 
have another try. 


DAVID LASCEU-ES IN NEW YORK 

Sun’s second North Sea well 
this year will be drilled on 
block 22/8, slightly to the 
south. . Initial tests there had 
shows.' but" Sun has not been 
able to make fall tests because 
of hole problems. 

Sun also has. a strong interest 
in the Solent and Isle of Wight 
area, close.' it notes, to the only 
sizeable onshore field in 
England, at Wytch Farm. Sun 
and its partners have applied 
for production licences there, 
and- expects awards 'covering 
127,000 acres to be made some . 
time this year. But Mr. Fetzner 
acknowledges that the import- 
ance of the Isle of Wight to 
sailing and recreation could 
present some problems. 

The decision to bid for Viking 
Oil was prompted by that com- 
pany’s obvious amenability to , 
takeover when it accepted an 
earlier bid by Deminex of West 
Germany. Viking has a 20 per . 
cent interest in a couple of 
North Sea blocks, the remaining . , 
80 pel* cent being held by the j 
Hunt Oil family. 

Viking accepted Sun’s higher . 
bid. But Sun’s offer has now , 
been topped by the Hunts, and ^ 
its executives spent this week -‘ 
in a huddle deciding how they 
should respond. They "have 21 , 
days from last Friday to come , 
up with . a new offer, but as of , 
yesterday .'there was no indica- j 
tion as to how their - thoughts 
are going. • . \ 

. In the U.S. itself. Sun has j 
.interests in many of the more • 
interesting p lays. Offshore, it 
has a share of two of the gas ( 
discoveries iu the Baltimore . 
Canyon, though neither have yet j 
befen fully' tested. This makes i 
Sun the only company with twin ( 
successes in this otherwise dis- i 
appointing offshore region, i 
Other offshore interests include i 
the Georgia Embankment, 1 
Georges Bank, Santa Barbara 1 
Channel and the Gulf Coast i 
Onshore, it is active tn several 
areas including the Overthrust 
Belt and the Williston Basin. . 

Sud is deeply involved; in 7 
Canadian oil with a string of ' 
blocks in the Northern islands 
and deltas. But its main thrust 


in Canada is in oil sands, the 
development of which « 
pioneered since the middle 
l QfiOs. 

The Athabascan tar sands 
projecr is now one of 
energy industry’s great suct *‘ , 
stories: it is both famous and 
profitable. But that only recently 
became the case. For over a 
decade, the project was a loss- 
maker as Sun grappled with 
the huge technological prob- 
lems of extracting the sand 
transforming it into a usable 
substance. 

The breakthrough finally 
came last year, when the 
Canadian Government freed wr 
sand oil from price control ana 
allowed it to rise to won* 
levels. This nearly tripled the 
value of Sun's product, and the 
company soon began to recoup 
its massive outlays. 

Because the project started 
up so long ago. Sun’s production 
costs at Athabasca will be lower 
‘han those of new arrivals. Also, 
Sun will be able to market the 
technology it has so painfully 
acquired, all of which says 
something for its* far-sighted- 
ness. 

Other energy areas pushed by 
Sun include coal, where its 
main properties are a vast strip 
mine in Wyoming which serves 
utilities in Texas, and three 
mines in the traditional eastern 
Appalachian region. Sun also 
mines ur anium , and is 
interested in developing oil 
shale. 

Sun's heavy spending on oil 
comes in sharp contrast to the 
situation in the mid-1970s, when 
thing; looked so bleak -for 
energy that the company 
decided to diversify into brand 
new areas. In what turned out 
to be an ill-judged move, Sun 
negotiated with private share- 
holders to buy one-third of 
Becton Dickinson, a leading 
medical supply, company, for 
about S300m. The acquisition 
was challenged by the SBC on 
the grounds that it constituted 
Tan unlawful tender offer, and in 
the end Sun agreed to direst 
itself of the shares it had 
acquired. 


:i «t March I960 


BankersTrustCompaiw 
Focal Agent 


NOTICE OF REDEMPTION 
To the Holders of 

Aktiebolaget Svensk Exportkredit 

( Swedish Export Credit Corporation) 

9 % Notes Due 1982 

NOTICE IS HEREBY GIVEN that. pimuaM to the provisions of the JiiHcnum: dated as of April 35. 
19T5 proiidins for ihr above -We*. SJ.J02.0rtn principal amount of .-aid .Notes have b*.-rn selected for 
redemption on April 15. 193M. through operation of the Sinking Fund, at the redemption price of 100' J- 
of the principal amount thereof, together villi accrued interest thereon to *aid date, each in the 
denomination of $1,000 lieariag serial numbers as follows: 

OUTSTANDING NOTES BEARING SERIAL M7MBEK5 ENDING IN ANT 
OF THE FOLLOWING TWO JDIG1IS: 

01 06 07 17 42 51 53 64 73 88 96 93 

ALSO NOTES BEARING THE FOLLOWING SERIAL NUMBERS: 

1 20G3 3363 €263 3063 3963 14263 161:63 17363 18363 19363 2W63 21163 32063 23463 24163 

5 2263 3463 6563 9163 10263 15263 J6363 I7C63 1S6C3 19463 20663 2X363 22363 23563 24463 

63 2563 5863 6663 9663 11263 15363 16463 17763 13163 13663 20963 21563 23163 23663 

663 2663 6063 6863 9763 14163 15663 17063 17963 19263 20163 21063 21863 23363 23763 

On April 15, 1980. the Notes designated above will Leconte due and payable in ««trli coin or currency 
of the United Stale? of America as at the time of payment shall he legal tender for the payment of 
public and private debts. Said TSoles mill be paid, upon presentation and -urrender thereof with all 
coupons appertaining thereto maturing after the redemption date, at llie option of the holder either 
ia' at the ••orporale mist office of Morgan Guaranty Trust Company of New York. I3tfi Floor, 

30 West Broadway. New York, N.Y. 10015. or » b ) subject to any law# or regulations applicable 
thereLO. at Lhe main offices of Morgan Guaranty Trim Company of New York in Brussels, Frankfurt./ 

31 jin, London or J'jri-. at the main oBinr of Ranqnn Geiircrie ifti Lin-nniboiirs. S. 4. in Luxembourg, the 
head offices of Skaiidinavjjka Enskilda Banken, Po^t- och Kreditbanken. PKbaiikrn or Svenska 
Handcfebankcti in Stockholm or the head office of Gotahaokcn in Goleborg. Payment at the offirc* 
referred to in ibl above will be made by check drawn on a dollar account, or by transfer to a dollar 
account maintained by the payee, -with a bank iu New "'tork City. 

Coupons due April" 15, 1980 should be detached and collected jn the u-ual manner. 

On and after April 15, 1960 interest shall cease to accrue on the Notes herein designated for 

redemption. „ . . , , , 

Following the aforesaid redemption, §7.500,000 principal amount oL the Notes wifi re mam out- 
standing. 

AKTIEBOLAGET SVEYSK E5P0RIKKEDIT 

(Swedish Export Credit Corporation} 

Dated: March 11, 1980 

NOTICE 

The following Notes pieriouriy- called for redemption have nor as yet been presented for payment: 

175 173 132 2458 2769 2790 2804 2813 2819 2839 2655 2864 2377 2386 20240 

176 191 134 2768 2780 2793 2605 2816 2S27 2854 2660 2875 2378 2E9S 20248 


Market awaits $500m 
tap issue for Sweden 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. . . Closing prices on March 20 


BY FRANCIS GHILiS 

ACTIVITY was subdued in all 
major sectors of the Eurobond 
market yesterday where the 
major talking point is the forth- 
coming S50Cini straight dollar 
tap issue for the Kingdom oE 
Sweden which Salomon Brothers 
and S. G. Warburg are expected 
to launch next Monday. 

Prices of straight dollar bonds . 
improved bv as much as a full 
point, particularly at the longer 
end before faffing back ro close 
with net sains of about l of a 
point on the day Floating rate 
note issues meanwhile continue 
firm. 

Citicorp is issuing what, -is 
believed to be the first Euro- 
floating note without a rederap- 
i tion date. The U.S. bank will 
, thereby raise S200m for at least 
21 years, with the possibility ' 
that some investors may provide 
floating rate funds for a while 
longer. For the first :jn months 
the notes will pay interest at the 
three-month Libor. The note 
will he redeemable at the 
holder's option after -10 months 
and thereafter even- six months. 
The borrower will have the 
option tn call the bond after sir: 
years at a price which declines 
from in ISSfi rn par in 

The S500m issue for Sweden 
marks what many hondhouses 
feel is the reopening of the 
fixed-rate Eurodollar bond 
market, which, with the odd 
small exception, has been closed 
since late last summer. 

As with a previous issue For 
the Kingdom of Sweden, 
arranged last July by s. G. War- 


This advertisement is issued m compliance with the requirements oj the Council oj The Slock Exchange. 

Canadian Pacific Investments Limited 

(Incorporated under the laws of Canada by letters patent dated July 9. 1962 and continued under the 
Canada Business Corporations Act by certificate of continuance .) 


Common Shares 

of do par value 

Issued or agreed to be issued 
March 20, 1980 
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Application is being made to ibe Council of The Stock Exchange to admit to the Official list all the issued Common 
Shares of no par value of Canadian Pacific Investments Limited. 

Particulars^ relating to Canadian Pacific Investments Limited are available in the statistical service of Exiel Statistical 
Services Limited and copies of such particulars may be obtained during usual business hours up to and including 
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R. Nivison & Co. 
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Wood Gundy Limited 
30 Finsbury Square 
London EC2A 1SB 


Pierson, Heldring & Pierson N.V. 
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burg, the lead managers will 
. offer neither a coupon nor a' 

■ price for the initial tranche. 
Instead, -this issue will be 
offered on a yield basis, as is 
: customary in the Yankee bond 
market. The lead managers are 
believed to be considering a 
yield of around 15 per cent. 

. . . The bard currency sectors of ; 
the market had mixed fortunes. ; 
Deutsche Mark foreign bonds 
were a little easier on the day 
in thin trading. In the domestic 
German bond market, the 
Bundesbank bought DM50m 
worth of paper to lend support 
to prices. Swiss franc bonds 
eoded the day on a mixed note, 
with more bonds showing gains 
than losses. 

Inflation slows 
AT & T 

NEW TORK — American 
Telephone and Telegraph said 
Uie margin of improvement in 
its earnings per share has con- 
tinued to narrow due to infla- 
tion. But the company's 
long-term outlook is ** most 
positive." 

AT & T said: “The tele- 
communications market is 
burgeoning and wje are well 
equipped fo sene it." 

The group today reported 
namings for the three months 
ended February 29 of Sl.ihn 
or Si.93 a share, up from 
$1.31bn or §1.89 a share a 
year earlier, and earnings for 
the 12 months ended then of 
.Sfi.TIhn or 8S.02 a share, up 
from S5.35bn or $7.S1 a share 
previously. 

Reuter 

Ford Motor 
seeks $300m 

By Ian Hargreaves in New York 

FORD MOTOR, has announced 
a public offering of $300m of 
five and 10 year notes, one day 
after its corporate credit rating 
was cut from Triple A to Double 
A. 

Moody's investor Service, 
which was responsible for the 
decision to cut Ford’s rating, 
said" it would issue a rating on 
the new notes when it had 
received details. The rating, 
however, is certain to be in line 
with the changed rating of 
Ford's existing public debt. 

This will mean that Ford will, 
probably have to pay h slightly 
higher interest rate on the new 
issues. 

Moody's decision to cut the 
rating was based on expecta- 
tions of weakening cash flow 
and profits in a year when Ford 
is short of small cars to sustain 
j*s U.S. market share — all this 
at a time of high investment in 
new assembly facilities to ' 
launch its new generation of 
fuel economical cars. , 

Ford lost filbn last year on 
its North American motors ! 
operations, 'largely' because of j 
these problems. 


U.S. DOLLAR 

STRAIGHTS Issued 

Alcoa of Australia 10 39 60 - 

Alex Howden XW S»j 31 30 

Australian Res. 9»i 84... 30 

Avco O/S Cap. 10V 87 40 

Beneficial Fin. 9V 87. . 100 
CECA Grad. Rate 12 B6 100' 

CECA 11V SO SO 

Canadian Pacific SV 89' SO • 
Carter Hawley 9V 85.. B0 . 
Comaico Inv. E. 10V 91 40 '■ 

Continental Grp. 9V 86 100 
Dome Petroleum JO 34 50 

Dominion Bridge 10V 84 30 

ElB 11V 32 80- 

EIB 10.15 99 100 

Ekponfin 11V 87 50 

Expon Dv. Cpn. 9V 84 100 
Export Dv. Cpn. flV 84 150 

Finland' 3V 89 ; '.... 100 

GTE Finance 9V 89 .... 55 

GMAC 3V 86 100 

GMAC O/S Fin. 11 84 100 ' 
GouM Ini. Fin. 9V 85... 50 

ITT Antilles 9*3 83 i 75 

Kermecott Ini 3V 86... 100 : 

, • '-pitoba 9 1 * S3 75, 

Michelin 10 94 125 

Nat. Dcs. Talecm. 9V86 100 
Nevy Brunswick 9V 94 75 

Newfoundland 10 34 ... 50. 

Norges Komm. 9V 99... 100 

Norway V, 54 150 

Nova Scoca Pv/i. 9V 89 50. 

Occidental Fin. 10V 84 50 

6rien» Leasing 9V B6 .. 25 

Fnn.iwalt O/S F 9V 84 25 

PepsiCo Cap. 9V 84 ... 100 
Quebec Hydro 10 99 ... 75 

Sears Roebuck 5 82 ... ISO 

Siatoil 9*. 89 100 

Sv/eden 9V 39 100 

Sweden 9V 86 200 

Sweden 9V 34 100 • 

Unilever NV 9V 87 100 

V/arner-Lamberi 9 84 ... 100 
Average pries changes... On 


Change on 

fiid Offer day wnk Yield 
81V 81% +'1 x i +ZV 13J59 
170 72 0 0 14.97 

BS 85*, +OV +OV 14.35 
75 75*1 -DV -IV 16-15 

81V 81V +0V +1V 1334 
88V 89V +®V +0V 14.51 
85V 86V +0V +2V VL32 
81V 81 7 . +0V +1V 13-33 
82V 82V +0V +1 14.10 
80V 80V +TH +2 13.74 
81V 82V +0V +OV 14.06 
79V 79V +2 +3Y 13.27 
87V 88V +<JV +OV 14.12 
85V 85V +OV +1V 14.37 
174V 76 +1 +1V14J6 
88V 88V +OV +OV 73.95 

85 85*, +0V +0V 14J9 
85V 85V +0V +0V 1433 
76V 77V +OV +0V 14.64 
79V 80V *OV +OV 13.68 
81 V 82V +0V +TV 13.66 
90V S1V +0V +1 13.70 
84V 85V +0V +OV 14.16 
78V 77V +0V +0V 14.16 
BOV 81 +OV -MV 14,40 
78V 73V +0V +1 13.73 
74V 74V +1 + IV 14-20 
83V 8SV +1V +2V 13-52 
75V 75V +1 +1V 13.77 
78V 79V +1V +3 13.37 . 
73V 73*, +0V +1V 14-28 
85V 85V +0V +0V 14.34 
8DV 81V +1 +1V 13.50 

86 86V O O 14,84 

77V 78V .0 -0V 15.10 
85 85V +0V +OV 14.66 

SSV 86V +0V +0V 14.06 
75V 76 +OV +2V 13.60 
SO 90V +0*. +OV 15.25 
79V 7SV +0V +OV 13S7 
80V 80V +OV +1 13-62 
81V 81V O 0 14.64 
B5V 85», +0V +0V 14.32 
80V 81 +0V +1V 13.53 
84V 85 +0V +OV 13-83 
day +0V on weak- +1 


fat. Can. Inv- 10 84 CS 50 
Hudson Bay tOV 89" CS 60 

Quebec 10V 88 CS 50 

R. Bk. Canada 10 86 CS 40 
R. 8k. Canada 10 94 CS 40 
Copenhagen 8V 91 FUA 20 
M. Bk. Dnipk. 8 91 EUA 25 

SOFTE 8V 89 EUA ' 40 

U. Bk. Nnwy.SVBOEUA W 
Algernons 8 fc. 8V 84 R 75 
Ned. Gastraie Bv 84 R " 50 
Ned. Middbk. 8V 84 R' 75 

Norway 8»4 84 FI 100 

Norway 8V 84 FI 100 

Pti ill ps -Lamps BV 84 Ff‘ 75 
Air France 11 84 FFr ... 120 

Euratom 9V 87 FFr ISO 

Finland 7? 84 PFr ....... 80 J 

FmJend.nV 89 FFr 70 

Gu de Franca 11.84 FFr 150 
IBM France 11 V 84 FFr 120 - 

Renault-' 9V 85 FFr 100 

Saint-Gobain SV 86 FFr . 130 
Solway « Cie'SV 87 FF? 125 
Total Oil 9V 87 FFr ... 150 
CitiCorp O/S 13V 90 60 

ElB 11V 91 E 25 

Finance lor Ind. 1331 £ 15 

Fin. far fnd. 12V 89 £ 30 
Fin. for lnd. 14V 88 £ 20 


85V aBV +0V -ov 14.95 
MV 7SV +OV -OV 18-01 
82V 84V +8V ~OV 14.55 
84V 84V +0V -OV 13.85 
75V 75V -HIV -HIV 14.04 
89 90V 0 -OV ».32 

91V 93 -fCe -OV 10.13 
81 82V +0V -OV 11-61 

S7V 9BV 0 0 9.78 

91V 91V +0V -0V.M70 
'90V 90V -HIV -i-OV 11-68 
89V MV +0*4 -IV H.48 
90V 91V +OV -0V1T.T2 
91V 91V +0V — OV 10.64 
91V 91V +OV -OV 11.12 
90V 91V +0V +1V 13.81 
80V 81V- -OV +1V 14.18 
88V 88V O +0V 14-56 
SSV 84V 0 -OV 14.85 
89V 80V +0V +0V 14,12 
90V «V -0 +OV14J4 
81V 83 0 -FOV 14.73 

80V 81V +OV +OV 14.73 
78 78V +0S 0 1488 

77V 78V 0 +0V 14.57 
90V 91 +0V +OV 15 J8 
80 80V +0V +0’, 15JZ2 

86V 87 -(Pa +0V 15.62 
85 85V +0V +0V15.B4 

94V 96V HHJV -IV 15-57 
88 88V +0V +OV 1433 


Indonesia 8V 91 lto _. 

7 

133 

93V 0 0 

9.75 

Mitsubishi 7V 84 KD ... 

10 

19SV 

95*i 0 0 

8.73 

Norges Konx. 7V 89 KD 

12 

T33V 

93V 0 0 

8.52 

Occidental 8V 91 KD ... 

7 ■ 

T90V 90*4 0 0 

9.57 

Akzo 9V 87 LuxFr 

600 

86 

87 +0V -2V-12.0S 

Euratom 8 87 LuxFr 

500 

79 

79 0 -3 

12.83 

Euratom 9V 88 IuxFt .. 

500 

-8HV 

87V “OV — 3VI2-43 

ElB 9V 88 LuxFr 

600 

88 

89 -2 -4V 12.08 

Volvo SV 87 LuxFr 

500 

• KV 

86V -IV -4V 12.71 


DEUTSCHE MARK 
STRAIGHTS Issued Bid 

Afncan Dew. Bk. 8 87 100 t91V 

Asian Dev Bk. TV 89... 100 18ZV 

Australia 8V 90 . 250. 94V 

Barchyj O'seas 6 ) 4 89 100 77BV 

BFCE IV 87 100 88V 

BFCE B>, 95 100 B5 7 * 

Brazil 8 87 v \ ISO 86V 

CECA 7 91 . . . ISO B3V 

Council of Eur 7V 89... 100 EV 

DenrnarV. T» 86 100 8SV 

Denmark 8V 92 100 85V 

EEC 7V 94 226 85V 

ElB 7V 69 at» 82V 

Finland Rap. of 8 86. . 150 91V 

Kobe. City of 7V 89 ... 150 82V 

Ncder Gasunie 8 85 ... 100 91V 

Nevr Zealand 7V 87 .. 200 tS4V 

Norgos Komm. 7V 91... 150 185 

Norway TV 85 290 91 V 

0KB 6 87 40 183 

OKB 7V 89 100 81V 

World Bank 7V 91 400 83V 

World Bant- 7V 90 ... 250 86V 

Average price changes... On day 


Change on 

Offer day week Yield 
92 -OV -2 9-68 

BZV 0 -IV 10.23 
94V -IV — 2V'838 
79V -1 — 3V 10^42 
89V -OV -2V 10.02 ' 
86V “OV — 2V 9.95 
87V +0V —IV 10.67 
8 -OV -OV 93* 
SSV -I -2 9.71 

89V -0»* — 2V 10j47 
86V -IV -«»* 10.3S 
85V -1 -3 9.77 

83V -2V -4V 10.43 
9ZV 0 -OV 9.63 
83V “OV -OV 9.91 
S2V 0 -IV 9.66 
84V -IV -2 10.16 
86 . ,0 — 3V 933 
92V -OV -IV 9.7! 
84 O +OV 93* 
81V -3 — 3V 10.53 
84V +0V-2V 10.15 
87V +0V-2V 10.03 
— OV on Weak — 2V . 


,99V 89V 16/4 15.19 
B7V 97V 1/5 14V 
81V. 92V 23/5 16 
»7V 97V 15/4 14V 
96V 96V 13/6 14V 
■96 96V 7/8 14.19 

SB>4 9BV30/S 17V 
98V 98V 20/6 15 
98V 97 .25/7 14.69 
■97V S7V11/4 1434 
86V MV 12/7 14.44 
96V 97V B/5‘ 14.69 
98V. MV 11/4 14V 
97V 97V 3/4 13V 
96V 97. 13/7 14-44 
97V MV 6/9 17* 4 
96V- 97V 18/4 .14.44 


SWISS FRANC 
STRAIGHTS Issue 

Argentina 5V 89 30 

Aumer 5 89 60 

Australia 3V 69 250 


Baracn. City of 4V 91... 40 

8NDE a 39 75 

BMW Dworsaai 41, 91... 100 
Caisse Nat Tele. 4*, B9 100 

Canada 2V 89 300 

CCCE 5>. 90 100 

Copenhagen 4 l a 31 ... 60 

Council of Eur. 5 89 ... 100 

&3 4V 91 . . 100 

ElB 4V 94 100 

ETet. de France 4>, 83... 100 

G2B 4V 39 100 

Hiln 4V 91 35 

fnt.-Amcr. Dev. 4*. 89 100 
Jutland Tale 5V 30 ... 50 

Meloysio 5 69 SO 

Nippon lei. & T 4V 89 100 
Nordic Bank 5 89 ... .46 

Nones Komm 4V 91. . TOO 

OKB V, 91 100 

OKS «V 31 100 

Oslo. Citv of 4V 91 ... 100 
Shit oku Ef Pm. 4V 89 100 

Stewea^ 4V 31 60 

Uijast-Alpme &>, 89 ... ’90 

■World Bank 4V 89 . . .. 100 
World Bunk 4V 89 .. . . 150 

World Bank 4V 91 . . 100 


Change on 

Issued Bid Offer day week Yield 
80 83V 84 0 — OV 8.04 

60 83 84 +0V-0V 7.53 

250 87V 82 +0V -OV 634 

40 81V 82V +OV — OV 7.09 

75 77V 77V -OV -IV «.W 

100 81V 82 +GV O B.55 

lqo 83V 83V +0V -OV 630 

300 81V S1V +1V -OV 639 

100 95 MV +0V -IV 6.41 

60 T74V 76V +TV -3V 737 

100 83V 83V +0*4 -IV 738 

100 79V 80 +0V -OV 7.18 

100 175 75V' +2V -OV 7.18 

100 85V 88 4-2 +1 6.45 

100 83V 84V +1*4 +2V 634 

35 83V 83V +OV +OV 6.86 

100 77 1 * 78 -OV -IV 735 

50 91V 92 40V — OV 6.66 

SO 84 84V 41V — BV 732 

100 82V S2V 4-Ot, -1 630 

.45 87*4 87*4 4-OV -MV 635 

TOO 80V 80V +1*4 +1 637 

100 74V 75V +.1V +1V 7.10 

100 80V 81 +0V +1V 633 

100 . 78V 78V +0V +0V 7.18 

100 85V 85V +1V 4-OV 6.S5 

60 84 85 +2 -MV *.75 

90 83 84 4-0*a +0*4 737 

100 81V 82 +1V -OV 7.38 

150 19V 79V +OV -OV 7.48 

100 t81 81V +0V +0V' 7.03 


Avenge pries changed .. On day +07, on weak — OV 


YEN STRAIGHTS 
Australia S.6 83 
Australia &V 88 
FIB 7V 89 
Finland 5.6 S3 . .. 
.Finland 6.3 88 


Change on 

issued Bid Offer dey week Yield 
30 81V 82V -OV -IV 1236 

20 72 73 -2 -4 1133 

12 85V 85V 0 O .10.71 

10 82 83 +0V +OV 11.78 

10 79*. aoi, +OV+OV 10.64 


Average price changes;.. On day -OV an week -IV 

CtWlM 

OTHER STRAIGHTS Issued Bid Offer day neck Yield 
Avco Fm. 10V 86 CS ■ ■ S 80 BOV +0V -OV 1538 

Belt Canada 10V 86 CS 60 85V 86*, +0V +0*. 14-13 

C, fancier 10V » CS 30 SSV 86V +OV +0V 14,84 

E-. Dev Cpn 10 84 CS 50 86V 867, +OV +0V14-4B. 


FLOATING RATE 

NOTES '■ Spread Bid OffkrC.dteC.cpnC.yid 

Allied Irish Bk. 5V87.... 0V 96V 97V 2/7 15V 15.61 

Banco dFRome -Int 6 87 OV- 98V 99V 28/4 1SV 15.93 

Bank of lretand SV 89... hP. 96V 97 21/5 W, 16.67 

Bank of Tokyo 5V 89 ... «JV 97 97V26/4 14J56 14.97 

Barclays O/S Inv. 5 90 OV « 98V 13/6 14V 14.81 

Bergen Bk. A/S 689 ...40V 96V 97V 29/5 I7v^ 17.81 

• ; Bque. Indo Suez 5V 89 OV • 96V 97V 11/7 14.69 16.14 

Citicorp O/S F. 6 94 ... *OV.- 99-' 99V 8/8 1831 1836 

- Citicorp O/S F. 83 5W 99 99V 23/5 18.06 16.18 

Citicorp O/S F. 84 *0 99V 99V 30/5 W34 17.00 

' Co-operative Bk. B 86... OV 97V ’ 97V 1S/5 15.06 16.45 

Cradiunaia/t 5V 91 ffWV 1 9BV 9BV 14/5 18.44 18.74 

CHT.5V 86 50V ,99V 99V 16/4 15.18 16.28 

G2R 5V 89 fOV S7V 97V 1/5 14V 15.02 

Jogobenka 3 89 ...... .. BV . 91V. 92V 23/5 16. 1739 

lnd. .Bank Japan . 5*4 87 OV 97*4 37V 15/4 14V 14,60 

LTCB Japan 5V 86 OV 96V 96*4 13/6 14V 14.77 

. LTCB Japan 5V 89 OV -9« 96V 7/9 14.19 14.74 

‘ Mfra. Han. O/S 5V 94'.- *0*. . 9B*« 98V 30/E ' 17*. 17.39 
Midland Ind. Fin. 5 89 OV -98V 98V 20/6 15 15.25 

, Necional Fin. 6V 86 ... 0*« 98V 97 25/7 14.69 15.18 

Nat. West SV 84......:.. §0*4 -97V S7VTT/4 1434 15.30 

Nippon Credit 6», 88 ... OV 96V MV 12/7 14.44 15.04 
Nippon Credit 5V 87 ... 10V 96V 97V 6/5 ‘ 14.69 15.16 

Royal Bk. Scot. 5V 34-SttV 98V. 98V 11/4 14V 14.83 
Soc. C. de Bque. 6*5 87 OV 97V 97V 3/4 13V 13.61 

Sogenal 5V 89 §0V 9fiV 97. 13/7 1434 1432 

Standard Chart. 5V 90... OV 97V 9BV 6/9 17* 4 17.62 
a ir*-e.‘-*gS 9^ 97V 18/4 .14.44 14.90 
TVO Pw». 9 91 f D'locJc) OV f96V 96V 24/5 1531 16.87 
WHOems & Glyn 5V 91 - OV 97V 98 74/5 18V 18.93 

Bq- E. d'Alg. 4V 89 SF 3V 81V 92 18/8 6.69 7.30 

Average prke changes- .- On day O in week -OV 

CONVERTIBLE ' - Cnv. Crar. Cha. 

BOIW>S . ■ date 'pride. BftT Offer day ' Pram 

AGA Alct'bolag 7V S8...10/79 145 111V 172V -OV -6J» 

• Ajinomto 7V 96 2/80 .618 -- 8S 86 +1 4.20 

Alco .lnL Fin. 8V 94 ..- 1/80 40 t86 87 -»1 32,48 

Asahi Optical 7 94 .... -11/79.. 605.. 74V 75V +0** -3.01 

Canon.BV 94 .-> 8/78 570 33V B4V +1V 4-67 

Clba-Geigy O/S F. 4 94 9/79 675 f88V 69V +0V 0.83 

Credit Suisse 4V 93 ... 10/78 1325 90 91 +0V -7.07 

Oaiei tnc. 6V 94 ,...11/79 1020 ' 89 3D +0V 32JJS 

Enserch Fin. 9V 94 ...... 7/80 30.25 98*. 99V +4V 12.43 

LPC Internatnf. 8 89 9/7923.33 «SS 96 +0V 14^6 

Meidansha E1ec.- 7 94..-.12/79 210 85 89 +OV 10.62 
Mitsubishi Cp. 6V 84...10/79 604 113V 114V +0V 3.91 

Nippon Seiko 7V 94 ...12/79 339 92 93 +OV — 1 Tfi 

Nitto Elec. fnd.-S'S4 J/79 735 93V 64V 0 '-1*5 ' 

Toshiba Cpn. 7V 94 -i. 10/79 198 - 'SSV 87*4 ‘+1V — o !»1 

Union Bk. Switx. 6 83... 2/80 125 ‘ 87 88 +OV -13 SA 

Fufitsu 5 84 DM ... 7/79- 475 88V -8SV -T 7 m 

Kanaai Daa 4 84 TIM/ 4/W 1234 f79V BOV +0V 42J» 

Tofcyu UJ. Cpj 4 88 DM 4/79 433 f71 . 72 0 SonL 

Uny Co. 5V 85 DM ... 11/79- 1071 86V 87V , O 

■ No information available — previous dayV price. 

, t Onjy on* market tnekar suppfiod a prica" 
st "?g ht P 01 **? ‘ n,B vl«W i* *0 yield to redemption of the 
mid-price: ihc 'amount issued i c irr mffllotra of curmnot 
unira «cept for Yen bonds - where It i. \n 

on week— Change oyer price ■ week aerl/er. 

Bate Notwr Denominated in .dollars unless other- 
wwe indicated. Coupon shown, ia . minimum. C.dte-Dat. 

Convertible Bonds: Denominated in dollars 
. wise Indicated-. Chg/day-Chenge o» ffy " cj? JSL"' 
Rrat decs For . conversion . into shares/ 

Nominal amount of bond, per share expressed £ 
currency of ,hara at wnvewort rate fi£d 'S* ?? ' n 

Pram-rtreenteas prepirvm of. the current 

© The Fmencial Times Ltd.. 1980 T"T 

or tn part In any form "not permitted vnftow^wrir?.^ 
consent. Pat e su pplied by Intar-Breid Serrira^r 
. sidtary of dataSTREAM tnwmetionalj^ .S«rv,c** ( B aub- 
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INTL. COMPANIES & FINANCE 


Sharp downturn in final 
quarter hits 



BY OUR FINANCIAL STAFF 
A SHARP . downturn in the all 

important final quarter has left 
Philips, the Dutch electrical 
group, with lower profits for 
i97». 

At the net after tax level 
; profits declined by 12 per cent 
to F3 filflm last year compared 
with FI 707m in 1978 — haying 
- been ahead by 7 per cent after 
the first nine months of 1979. 

However, the group hinted 
that earnings problems could 
arise -in the final three months 
of 19 79 — “much will depend on 
television sales in the three 
months to December,” Philips 
-“stressed, adding that “60- far 
in 1979 7 they nad been dis- 
appointing. 

The group, whose operations 
in Europe account for about 60 
per cent of sales, with a farther 
25 per cent arising in North 
and South America, reports pro- 


fits per share lower by 14 per 
cent at FI 3.28 against FI 351 
in 1978. 

On sales higher by 3 per cent 
the group was able to announce 
net profits of FI 463m fior the 
first nine months of 1979. 
Volume sales for the period 
were some 5 per cent ahead and 
at the time Philips expected 
actual unit sales to grow by 6 
per cent for the year as a whole. 
* * . 

C ALAND HOLDINGS. the 
Dutch specialised shipbuilding 
group formerly known as IHC 
Holdings, reported Sharply 
higher profits in 1979 arid pro- 
posed an increased dividend. 

Net profit rose by 65 per cent 
to FI 16.3m ($8m) from. FI 9.9m 
in 1978. Cal and will doiflble its 
payment into reserves to FI 
11.5m and proposes raising its 
dividend to FI 1.50 per FI- 10 


nominal share •fr o m J3 i . 38 in 
1978. 

; Operating profits of Caiarnfs 
majority-owned subsidiaries fell 
to 71 1 m from FI 2.4m, while 
minority holdings increased pro- 
fits to FI 12.1m from £1 3L3m. 
Profits of afri ring and Transport 
Engineering (MTC) were tower 
than in the previous year. IHC 
Die., which groups dm foreign 
activities and in which Caland 
has a 40 per emit stake, also 
made slightly lower profits as a 
result of a slow down in offshore 
investments by toe oil industry. 

'Losses at 2HC Holland, which 
ts 46 per cent owned by Caland 


wwe in line with earlier fore- 
casts and were covered by the 
Ff 40m provisions made by 
Caland in 1978. It paid no tax 
on Dutch earnings last year 
because of accumulated losses 
ini previous years. In 1978 toe 
tafc bill was FI 2J5m. 


Profits fall at Commerzbank 


BY KEVIN DONE IN FRANKFURT 


■ .WEAKENING GROWTH - and 
declining earnings marked last 
year's performance by Commerz- 
bank. one of the leading West 
German commercial banks. A 
similar picture is expected to 
enlarge in the next two weeks 
from the other major banks, 

' including Dresdner and Deutsche 
Bank. 

-Commerzbank's consoUdated 
balance kbeet total exceeded toe 
DM lOObn mark for toe first 
time, rising 'by 14 per cent to 
DM l(KK3bn - compared with 
DM 8Sbn in 1978. But toe growth 
was slower than hr 1978, when 
balance toeet total grew by 
17 per cent. 

. Ait the same time toe bank’s 
earnings performance was bit 
badly by toe worid-wide climb 
hi interest rates, with consoli- 
dated net income faffing by 
36 per cent to DM 142-.5m. 

" Commerzbank has bad to 
write down its securities port- 
folio by more than DM 100m, 
according to Herr Robert Dfiom. 
chairman of '.the executive board, 
as a result of the slump in- 
domestic bond prices. 

"As a"" result of the move by' ffie" 


Biindesbank in February to 
raise its key interest rates* Herr 
Dhom expects improved results 
in the domestic market this 
year, as the rise in Lombard and 
discount rates has allowed toe 
commercial banks to improve 
their interest margins. 

The main reason for the ex- 
pansion of the bank’s bisiness 
volume last year came frdm its 
tending business. For tha con- 
solidated concern long-term 
loans and advances to customers 
increased by 21.6 per ednt to 
DM35bn, while loans ; of less 
than . four years’ maturity in- 
creased by 16.8 per cent to 
DM208b n. 

On the other aide of toe 
balance ' sheet customers’ 
deposits grew by only 1.9 per 
cent to DM 39.9bn. Borrowings 
from banks grew by 29.5 per 
cent however; to DM 3€.gbn 
while advances to banks totalled 
DM30Jbn, a rise oF 21.9 per 
cent 

. As a result of toe growth in 
lending last year, toe Commerz- 
bank manag ed to bring its 
domestic non-bank credit busi- 


ness back into a better balance. 
This activity was clearly helped 
by ; toe high level of German in- 
dustry’s capital expenditure, 
and Commerzbank is making 
special efforts to strengthen its 
Hnly with smalt and medinm- 
sizeB companies. 

Commerzbank gives a detailed 
account of its industrial and 
private sector customers. -Some 
11.9; per cent df its domestic 
lending- business is with trading 
companies, 9 per cent with elec- 
trical and plastics and metal 
processing companies, 8.9 per 
centi with . toe mechanical en- 
gineering, - ship and motor 
sectors and 10 JS per cent with 
service, companies. 

Private ■ customers accounted 
for 29-5 per cent of lending, an 
increase of 23.9 per cent 

Tile period of Commerzbank's 
vigorous overseas expansion 
appears to be near an end. Herr 
Dohijz said the bank had no 
great* ambitions to . expand its 
network of foreign - branches 
mueft beyond toe 15 it will have 
opened by the middle of tins 
year. J " 


Siemens plans rights offering 


BY ROGER BOYES IN BONN 

SIEMENS, _ West Germany’s 
largest electrical group; yester- 
day announced a one-for47 
rights issue to raise DM 225m 
(5120m)... 

- Herr Peter von Siemens, 
chairman of the supervisory 
-board, announcing toe decision 
at a general meeting in Munich, 
said that the new shares, to be 
priced at DM 1Q0, would be on 
offer between mid-May and the 
beginning of June, and would 
be eligible for a dividend back- 
dated to October 1979. The 
group paid an unchanged 16 per 
cent dividend last year. 

The move lifts Siemens’ 
.basic capital to over toe DM 
1.8bn mark and -has to be seen 
. in toe context of toe company's 
ambitious investment plans for 
■ this year. Although company 
executives stress that toe 
investment programme would 
have* been carried out even 
without a new capital injection, 
the new funds will clearly con- 


tribute significantly to toe DM 
2bn investment plans. “ We are 
not short of cash," said a 
Siemens executive yesterday. 
“It is simply part of our long- 
standing dividend-cum-new 
issue .policy.” 

. The general impression of 
good health was reinforced by 
Herr Bernhard Plettner, Sie- 
mens* chief executive, who 
declared - that he expected 
“overall growth.” of 6 per 
cent this year. In the first three 
months of toe business year 
(started October 1), orders and 
turnover in almost all of toe 
divisions had grown by 10 per 
cent or more. 

Even. Kraftiwerk Union, toe 
power station subsidiary and 
Siemens’ enduring problem 
child, seems to he doing well. 
A domestic order for a nuclear 
power station— toe first - in 
several years because of toe 
political uncertainties surround- 
ing nuclear power in Germany 


— wiH show up on toe books 
later “this year, as wdll numerous 
overseas orders. KWITs 
trouifles, especially in Iran, led 
to a (DM ton drop in sales last 
year (to DM28bn. 

Meanwhile, Herr Peter von 
Siemens announced that he is 
to retire in January next year 
and— following a vote at foe 
general meeting — is to be re- 
placed by Herr Pletner. It will 
be the first time in the com- 
pany’s! 130-year history that a 
memtifer of the Semen's ovuily 
has iot headed the group's 
snperbisory board Herr Plettner 
is -expected to be replaced by 
his (deputy, Herr Karlheinz 
Kaakc. 

• De Lische EP win have a pro- 
vlsioi al loss of DM1 59m on its 
mineral oil operations in toe 
first anarter iff taasyear. against 
a provisional profit of DM198m 
for toe whole of 1979. ‘Ihe first 
quart ;r loss is due to the rise 
in er ide oil prices 


Krupp Steel 
bounces out 
of the red 

By Our Financial Staff 

STEELMAKING WITHIN toe 
Krupp empire has bounced 
jack to a profit after four years 
if losses. For 1979 Krupp 
Juettenwerke reports a net 
jrpfit of DM 10m. compared 
:o losses of . DM 65.8m. 

Sales were a fifth higher, at 
5J28bn. The company said 
resterday that last year's turn- 
uund resulted from bigber 
•oloxne and prices, coupled with 
atidnaJisation. 

Special steel sales rose to 52 
ier cent of the year's steel turn- 
iver total of DM 3.8bn from 47 
ier cent of 197S's DM 3.36bn. 
Results in 1980 will be 
fleeted by '^political uneertain- 
ies as well as further energy 
nd raw material cost increases 
friirh the company will try to 
alance with higher prices." 


Sharp earnings 
for French dru 


mcrease 
group 


BY TERRY DODSWORTH M PARK 


CONSOLIDATED profits at 
Sanofi, toe -French pharmaceu- 
ticals and cosmetics company, 
shot up sharply last year in the 
course of a long period of re- 
organisation in preparation far 
its introduction to the P-axis 
Bourse. ■ 

According to preliminary 
figures released by the group 
yesterday in preparation for toe 
dotation next week, profits 
should reach about FFr 140m 
($32.5m) against FFr S9_2m. 
Excluding minority interests, 
they wall be about FFr 127m 
against FFr 76.6m. 

The 56 per cent pimp in 
profits indicates that the group 
is already beginning to reap 
some productivity benefits from 
its reorganisation. Torn aver, 
by contrast, moved up by a 


more moderate 20 per cent to 
reach pFr 2.95bn. 

Last* year, pharmaceutical 
sales accounted for toe largest 
proportion of Sanofi’s activity, 
rising by 14.7 per cent to 
FFr litbiL But toe cosmetics 
interests achieved a faster 
growth l rate with sales increas- 
ing by 23.4 per cent to 
FFr L2bn, whHe turnover of 
veterixuisy products rose by 40 
per cent to FFr 172m. Other, 
minor Activities accounted for 
FFr 207!m of sales. 

Sanofij, a group put together 
through.' acquisitions by toe ml 
company. Elf Aquitaine, over 
the lass 1 few years, says that its 
tion is designed to 
its performance by 
together similar activi- 
toe constituent com- 



Tuinround by Swedish steel maker 

BY VICTOR KAYFETZ IN STOCKHOLM j 


DDEHOLM, the ' Swedish 
prig? steel and power-genera- 
lg group, fulfilled its forecast 
a return to profit after a 
iriod of large losses and major 
organisation. 

Group pre-tax earnings were 
& 3m (20.7m), against a loss 
1978. But - stock gains 
counted for SKr 179m or more 
an half the 1979 improve- 
>ut. The board, describing 
eflts as “still unsatisfactory” 
commends passing toe div> 
nd for the fourth consecutive 
ar. . 

E x tr a ordinary items showed a 
rpltis of SKr 39m, down from 
:r 147m. : in 1978 when 
Idehelm made large 'Capital 
ins from the sale of its forest 


industry and chemical opera- 
tioDS to Billenid, now called 
Bilierud Uddeholm. • 

Group sales in 1979 totalled. 
SKr 3_28bn ($746m), against 
SKr 2^4bn in 1978, but toe pre- 
liminary report does not. State, 
clearly by what percentage tarn-, 
over rose for comparable mats. 

The 1979 sales figure does, 
'however; include about 
SKr 820m from GrSnges NY33Y, 
the central Swedish stainless 
steel maker. 90 per cent of 
which Uddeholm purchased last 
summer from Granges. 

The 1973 sales figure includes 
SKr 533m from Forest industry 
operations, Uddeholm states. - 
Uddeholm predicts a proftt in 


1980. saying favourable trends 
from latte 2979 will continue 
until lafe this year. The ensu- 
.ing recession will be milder for 
toe gropp than that of 1976-77 
because] of toe relatively low 
inventories held by industrial 
customers, the group states. 

• ZSS. 'the office-cleaning and 
security systems group, reports 
an increase in safes from 
DKr 2J)53>n to DKr 2j97bn for 
last year. Pre-tax eareun^ were 
down from DKr 76.0m to 
DKr 65.2m. The board proposed 
a 10 per ' cart dividend. Most 
companies in the group reported 
satisfactory results, with toe 
exception of toe security com- 
panies an Switzerland, Holland 
and France. 
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The Directors of Barclays Bank Limited report the 
Group results for the year ended 31st December 1979. 


The Barclays Group pre-tax profits for 1979 amounted to 
£529-4 million compared with £373.3 million for 1978s an in- 
crease of 42%. 

“In today’s climate of inflation it is essential that international 
banks make adequate profits to support their world wide deposits. In our 
case these deposits have risen during 1979 from £20.8 billion, to £26.3 
billions partly due to expanding business but partly as a result of 
inflation. The impact on oat results since 1975 is shown on the follow- 
ing chart. 


bear the burden. Stockholders and indeed all those concerned with our 
results would expect the bank to perform well in these circumstances in 
order to provide the strength we shall need when rates fall, as everyone 
must hope they will; we may then be balancing a lower income against 
higher costs in a period of economic stringency. 

Despite the fact that a strong pound and narrow spreads in the 
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Of the increased profit, the major part came from the c o nt in ued 
expansion, of the clearing bank business which also benefited sub- 
stantially from high interest rates. We are conscious of the fact that these 
high rates, although an instrument of Government policy, have the 
effect of increasing the profiROf the bank, whereas borrowing customers 


before tax, the result of general growth of our business throughout the 
world. The figure includes a contribution since May 1979 from our 
newly acquired finance company, BarcfaysAmerican Corpora don . 

For the first time, almost all the Group’s subsidiaries have pro- 
duced accounts to the 31st December. In order to give a true compari- 
son, their profits for the year 1979 have been consolidated in the profit 
and loss account; those for the last three months of 1978 (approximately 
£40 million before tax) being placed direct to the reserves. 

We have recommended an rnny a g g in dividend which takes into 
account th»r our distributions since 1973 have fallen b ehin d the rate of 
inflation. In addition we propose a one for five scrip issue to Ordinary 
Stockholders, Although this will do no more than divide the total cake 
into more slices, a number of Stockholders have suggested that we take 
this step. We hope, subject to any unforeseen circumstances, to pay the 
same rate of dividend for the year 19800a the increased capital.” 


A-rLc 
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Sir Anthony Tube, Chairman of Barclays Bank Limited 


A COMPARISON OF 5 FEARS* RESULTS 


1975 

1976 

1977 

197s 

1979 

£m 

£u 

£m 

£m 

£m 

148.7 

198.4 

294.6 

373-3 

5294 

10S.5 

llfi.7 

154-9 

=37-8 

367.4 

SL9 

84.5 

120.6 

i98.fi 

3054 


Profit before tax — 

Profit after tax 

Profit retained. 

DIVIDEND 

The Directors recommend a final dividend for 1979 of x<h25poer£r Ordinary stock (1978-7.4939?) payable on 19 May 1980 in respect of stock registered in the 
books of toe co mp a n y at the dose of business on 14 April. On this basis toe total di s trib uti on for toe year will be 18.5P (1978 - 1 3-543 9p); an increase of 
36.6% over 1978. 

It is recommended that holders of Staff Stock should receive a final dividend fra: 1979 of 7p per £1 Staff stock. 

. . PROPOSED CAPITALISATION ISSUE 


The Directors also recommend the capitalisation of reserves to enable 
the allotment to Ordinary Stockholders on the Register of Members at the dose 
of business on 16th May 1980 of one new Ordinary share of £1 credited as fully 
paid up for £5 of Ordinary stock then held. On issue toe new shares will 

be converted into stock. This new stock will rank pari passu in all respects with 
rhe eas ting Ordinary ar nek, except rfaat it will not rank for any dividend which 
may be paid or declared for the year ended 31st December 1979. 

Unless unforeseen circumstances arise, the Board hopes to maintain the 


rate of dividend an the i ncreased Ordinary stock for toe year coding 31st 
December 198a 

Stockholders will be invited to pass resolutions at toe Annual General 
Meeting to bring about an increase in toe authorised capital of toe Bank and the 
proposed capitalisation of reserves. 

Full details of these proposals will be set out in toe Annual Report and 
Accounts which, together with toe Chairman's Address, will be posted to every 
Stockholder. ' 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 1979 


Operating profit (notes 1, 2 and 3) — 

Share of profit of associated companies. ............ 


1979 

£m 

50 x 0 

44-8 


1978 

£m 

343.3 

43-3 


Inter e st an loan capital. 


IWfittii^rmr tOT^finn nd ggtmnrtHnary tome — . 

Taxation (note 5).. - - 


Profit after taxation ....... ; — 

Profit attributable to minority stockholders of subsidiary ccanparties — 


Extraordinary items. ...... ........... m 

Profit attributable to members of Barclays Bank limited. 
Dividends (note 6): 

Interim. 

Proposed final — - — - - 


Profit retained . ... ....... ■ ■■ »—■ 

Earnings per £1 Ordinary stock (note 7) 


546-8 

391-6 

174 

18.3 

5*94 

373-3 

i6au> - . 

135-5 

3674 

237-8 

18.3 

II.7 

349.* 

23.6.1 


(«MJ) 

- 

24 

348.5 

228.5 


*9-2 


12.3 


*3*9 


174 

43-i 

29.7 

y>S4 

I9S.8 

150.SP 

ro 5-3P 


j, ’Pv»Na««nf acc ounti n g »T^q«f«pj«i7ig<lo«page» 55 and 56 ofthc 1978 annngl accounts 
fpjrh rV r ^r fiof 1 rhBT pwifTpal mhadtary ftvrwpgwMH! Tir«p«emrintfiP3r Pecenaher. 

3* Following toe of accounting dates of subsidiary companie s, toe Group profit 

for 197928 based an results for the twelve months ended 3 1 December. The profit of 
subsLdmy companies for the period between the date ar which accounts were pre- 
viously prepared (mainly 30 September 1978) and 31 December 1978 amounted 10 
f y> mr\ after adjustment for and minority interests has been credited to 

reserves. 

3. Operating profit is stated after : 

(i) r - hm gen for had and donbtfpl debts of £S5-OPl(r978 ~£ 22 -3* n )j 

(H) losses of£vt 3 m n P x ea 1 ff ar * n *T investments (other t han trade investmerffis) (T978 — 

£i4-3m)» • • , 

( 5 i) depreciation of £s 8 xm (1978 - £ 40 - 9 =) « Bank premises, other prt^>erora and 
eqn5>mear,cf which £p^m (1978 -j£6.8m) is in respect of toe depreemoon office- 

ztOxu prcinxscs ) _ t a m 

(Of toe increase in toe depredation charge for 1979 approximately £rxm is due to 
revaluation of properties and reclassification erf assets.) 

(frr) aBftfaffiinti r* £a n -3 m ’ TVTT * aff * far the profit sharing sjj uu cs (r&7S - £l4-7te)- 

4. The total profit of the Group, before interest on loan capital and taratiorytrises 


NOTES: 

A PenilsQf futw isi oDfr &rbgdaiid do p btlid debts are as follows: 


Plnwiaiongat be g inn i ng of year.. 

Exchange and other adjustments. . . . 


Pro pistons ' 
released , 


raised, less amounts 


Amounts written off. ...... 

Provisions at end iff year. . . 
Provisions at 31 December: 

Specific 

General 


The 

The 

The 

Group 

Group 

Bank 

1979 

1978 

J979 

£*» 

£*» 

£m 

40041 

443-6 

216.7 



(8.7) 

— 

409-9 

434-9 

2x6.7 

-JS£ 

2S-I 

I2»S 

47«m 

460.0 

229^ 

9<n6 

?7?-8 

60.0 

400U3 

36 .Z 

193-0 

234-7 

288-9 

IOI.7 

245-J 

XZI.X 

91-3 

379-8 

400.0 

193-0 


The 

Bank 

197S 

£m 

265.6 

C6S.6 
lio. S i 

257.8 

4I.I 

216.7 


150.9 

65.8 

216.7 


Other ^mhmtfaries A a«wnciates of Barclays Bank Lunged. - — . 

fan 

3*S4 

X$04E 

7^' . 
36.9 

*7-3 - 

fan 
188.2 
' 136.6 
lOi3 
3*9 
. 23-6 


3&* 

39 *-6 


Both sped&c rad fiaanal piovniuu»3E>tnBt tdvaaen uc sated groat raboat ded ucoon nlux Hi-f 
Charge against profits : 

Charge/ (credit) for specific provisions 25.5 
Charge for general provisions. ...... 3541 

Recoveries of amounts previously 

written off . '. 

Charge against/ (credit to) operating 
profit 

9* Stockhol ders ’ foods (issued cqcstri aad reserves) have increased as follows; 


25.5 

rS.x 

(13^) 


7-0 


60^ 

2S.I 

i*5 


— 

- -feg) 

55-Q 

22.S 

ia.6 



c. Taxation charged against profit for the year has been reduced by £109.510 (1978 
3 _ rrq 7m) due to the Hgfr m i ai f of tax liabilities for which provision has not been 
made. The total p m™ ™ of potential deferred taxation not provided at 31 December 

1979 » £314-600 (I978~ £183.701)- ' ‘ - _ 

The Directors consider ir prudent to continue to ma i n ta in g provision of 25% of toe 
prtfffrt tkl fgyari nn liability in respect of toe Group's UK leasing busine s s. 


6. Dividends: 


P r ofit retained 

Amount arising on change of accounting date (see note 2)! . „ 

Issues of stock (including share premium). .»_ 

Surplus on rev a l uati on of p r o p erties . . ... . _ 

Non-trading exchange deficit 

Goodwill on aamisjtionofinreresMfa Kwhri^gp v-f^n wmi'i^ ' -* 
Other items 


At beginning of year 

. . Stockholders’ funds at end of year. 

ro. Certain balance sheet figures aae: 


>979 

fm 

305-4 

38.5 

+3 

77-9 

<M*4> 

(1 6 . 6 ) 

iq.6 

397-7 

I%357-4 

1 »7SS-6 


1978 

£m 

198.8 

85-1 

4-0 

(17-7) 

10 .6’, 


-&9-5 
ItOSM 
1 -357.0 


On OrdDasrystodc 

f nwlm dividend 

Pn^xjsed final dividend.-..—. 


The gross equivalent rates are.—. 


On Staff smei: 

Interim dividend ..*•« — « 
Proposed final dividend 


1979 
pper 
£r stock 

1978 

pper 
£z stock 

8^5 

X025 

p 

\o 

- 18.50 

13-5439 

264286% 

X9-735S? 

7-v 

7-o 

■ 

7.0 

7.0 

^4-0 

14x1 


Capital resources: *“* 

Stockholders’ funds I 75fi 

Minority int erests in subsidiary companies . *'« 

Loan. chiral 


Deposits. . . 
Advances... 
Total assets. 



zz. Current cost accounts have been prepared in accordance with ED24, the proDosed 
accoontmg standard issued by the Accounting Standards Committed In 
cose amoms, ptovuao a a node for the effect of inflation on the capital baMtfJhi 
Group “ of a iwnaray working capital adjustment which ambhnes tofiSy fm 

( ^ otheT a,3 i‘*s«M0ts fate account, a comLtoon 

: main figures m the histone cost accounts and the current cost accoins toows: 


(1978 - iSfi^ andarerd^to the weighted 
Or#mSt*±b 97 * ddrag the year. 


Profit before taxation—., 

Profit after taxation • 

Eanfings per £1 Ozdiraiy'atoc^! ! ! 
Dividend cover. 



*979 

Historic Current 
Cost Cost 

Accounts Accounts 

|529-4™ £355-8™ 
£367-4™ ' £2 93-3™ 
I50-5P : . 77-«P ; 
&X; 4^ 


1978 

Historic Carre 
Cost Cosi 
Accounts Accoui 

£373‘3b* ^290.3 
£237-801 £154.5 

I05.3P 68.3 

7-6 4.3 


Rfig. life. 4883d30th March 1980 
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TRUST OF PROPERTY SHARES 

LIMITED 


( Incorporated in England under the Companies Acts 1948 to 1976) 

{ Company No. 1484606) 

SHARE CAPITAL 


in Ordinary Shares of 5p each 

INDEBTEDNESS 


Issued and to be 
issued fully paid 

.. £300,000 


Authorised 

£350,000 ... 

At 18th March, 1980, the Company had outstanding no loan capital or loan capital created but 

purchase commitments, or guarantees or other material contingent Labilities. 

PLACING 

by 

QUILTER HILTON GOODISON & CO. 

of 

2,700,000 Ordinary Shares of 5p each at lOp per share 

. 4- e charoc thp cuhipot of this placing has been allocated to the market. From 

this aU^caaX^ares vSi be made availLe to broken making application on behalf of their clients 
on the date of publication of this Advertisement 


DIRECTORS 

EVEKABD NICHOLAS GOODMAN. ^A^ChairmMl 
6 Welbeck Street Loudon W1M8BS 
ROBERT ALISTER PEEL BRUCE, AJ.C., F.CA. 

Abbo^Leigb, Haywards Heath. Sussex 
STANLEY KON. F.CA. 

19 Cavendish Sq uare. London WlM OHJ 
ALAN PETERS, AX I.S 
36/40 Wigmore Street London W1H 9DK _ 
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INTRODUCTION 

The Directors con,,d.r ft., ,lr.r .J; • ■ XJT'IImISm'j”' S&JTtmSS 

s ’;r-:: «,r : - - f " 2 -™- ro 

Ordinary Shares o! 5p each, an • DarBan iph 5 under Statutory and 

fii) Mr E. N. Goodman and the other **'* ra ° n * uD 3 300 000 Ordinary Shares of 5p each 
^ General Information below have agreed to take up 3 WOT ^ ^ ^ ^ ahares Wng 

,n each case at ** Pj-yJ J> 'jIT 5 M ' rch ' 198 °‘ “ ^ 

SSSS a,!* '■ 51 «— - - u “ " 

INVESTMENT POLICY! 

m.iniw irf a range of ordinary shares, in 
ThB DM» » ineorDarit.d , rV.“u.Kd STS! 

c-r - rs-j^-jar* v”rlH 
sjat Vo- srssurASf.jr£srs sr s?Jurs 

°> < Slu“ C m"niSbi°fon , ".°.'* dMd".nd ofVpId,.. ansi-s lr«n am -> 

i* Prohibited by the Company’s Ariel*. of ^« c, " on ^ or , „ the Company h« any 

Not more than 10 par cent. 0 f" the Group "> (More deducting borrowed 
subsidiaries, of tte Company and its •“Jaidrenai J h Qna company («**r than those of 
money) will be lent to or invested ml «»• ^ tha , n | flr d Revenue or which would qualify 

tot.V.'E™” h’S".r^i. (!“ ”• »« 'i^l '""“ din8 ln 

H’,, «T„ n o, ,h. — a «. corrpanr - — *— -.--i" 8 

money) may be invested in. . . ^thjngo rj 0 r this purpose securities dealt 

1,1 s “"., «, £.L =.d .^»d .. 

I.) "X: 

exceed 20 |» r o®"*: ' JjJ? rf 9 -I” ona (j.^d company (other than another mvenmant 

^jL«L"saa 4* '"'-d - ” h,rt w “ 8id 

such approval but for the fact that it is not yet listed). 

TAXATION 

.. fini.kAiv that the Company will be d close company immediately 
The Directors consider it unhke^y that ^ d0 y 0 „ tha ^sia that the Company is 

following complenon of die placing now renng 3sg a f the Income and Corporation 

approved as an mveAtment trust m » by *. Company will, under tha 

Taxes Act 1970. (ea amenoid). any Mwbto ^' ns at r 7 n M ^ acLi !f WB raW of 10 per cant. Under 
existing legislation, be ' ch *JS r disposing ol his shares in' the Company would be entitled to a 
existing legislation, a shareholder disposing or computed in accordance wrth section 

tax credit of up to 0P“r«n ' A^y pSJSSi shareholder who is unsure about, the 

^r S U3S^ A l-S-5--5 trust should consult his own tax adv.ser. 

DIRECTORS 

Mr. E. N. Goodman « °!n 

property mvestmont C0 'JJJ ,a " , “ n ® p Mjiiiaging Director and principal shareholder of The 
Kingdom. Pnor » *ime. he ares wneging property interests whose shares 

“!i n Bss -“"L'd" ddSi >«2 »* •.• , h . 

... R « P Bruce (aoed 6*) has wide orparienca ol portfolio and securiues I W n ®9® n ?*"t- 

Mr Bt- R ’4 1~. J“ 8 E^“" 8 S^^ 

fo Mmw f th a n wlfyeare. - He . is also a Direcior of Practical Investment Co. Limited end Country 
end New Town Properties Limited. 

<• K __ , aaBd 44} s. a senior partner of Durhams. Chartered Aecountantt. of 19, Cavondish 
Square! London { \^ ani suodaliaes in taxation mattera relating to property and investment 

(aged '--'-/r^'beJ^a DirewrVwtt!?® Holding 

BSKf a” nsted NortSempto'n based group engaged in the development ol housing estates and 

commercial property. „ 

Mr. V. A. E. Wood (aged 52) is senior partner of John D. Wood. Surveyors and Valuers, of 
23, Bcrkelax Square,. Mayfair, London W1. 

DIVIDaiDS 

vt,« exnect to declare in each year dividends payable annually in mid April. Total 

inwT«!iS!rW ». ■ nd 3 “ r ■" •“ 

Company’s income avaiiablo for distnbuoon m each yoar. 

AUDITORS AND ACCOUNTS 

on 3Tst December, 1980. 

STATUTORY MID GEMBTAL IPffORMATION 

private company | d nno 000 h share^ of ^Sp each, two of which were inued ml paid. At an 
€300.000 divided into 6,ooo.nw snares oi p rasolutions WBre duly passed (i) increasing 

Extraordinary General Meeting held on XHh March. by ^ craation . ot 1.000,000 Ordinary 

^£*3 If w* .»“ S) converting tht Compaq* into a public company and adopting new 

Articles ot Association. 


2. Accountants' Report 


1. Puddle Dock, 
Blackfriora. 

London EC4V 3PD. 


20th March, 1930. 


The Directors. 

Trust of Property. Sharea Limited 

0cfl wi^Bort 'that Trust of Property Shares Limited was incorporated on 11th March. I^O and 

has nSi yM commenMd trading^ No audited accounts have been prepared and no dividends 

have boon declared or paid. y ou , a faithfully. 

Peat. Marwick. Mitchell & Co.. 

Chartered Accountants. 

3. Articles cl Association 

The Articles of Association oF the Company contain (inter olio) provisions to tha following effect:- 

Director* 

/ » A Jir^r.nr .hull not be rEcuired to hoM any share* of the Company by way of qualification. 

iA 4 S5S tSS S n5 ^member of the Company, shall nevertheless b. entitled to attend 
and speak at General Meetings. 

rut Thp director 1 - mav repay io any director all such reasonable expenses bs J 1 ®. may incur 

n, M ,ng s oi d ;™™™ « »' "" dl " e ” ra 

or General Meetings or otherwisa in or about the business of the ujmpany. 

(,i,) The directors may from nme to time appoint one or “ d ^ r Sf ne „" 

ol any executive office on such terms and lor such por ed as they moy aeiornunc ■ u. 
without prejudice to tho terms of any contract entered into in any particular case, may 
at ary lime revoke any such appointmrr.t. 


BANKERS 

BARCLAYS BANK LIMITED 
46. Park Lane, London W1A 4EE 
COUTTS & CO. 

16, Cavendisb Square. London W1A 1EE 
BROKERS 

QUILTER HILTON GOODISON & CO. 

Garrard House, 31/45 Gresham Street. London EC2V 7LH 
and The Stock Exchange 

AUDITORS AND REPORTING ACCOUNTANTS 
PEAT, MARWICK. MITCHELL & CO. 

Chartered Accountants 

1, Puddle Dock, Blackfriars. London EC4V 3PD 
SOLICITORS 
BRECHER & CO. 

78, Brook Street. London W1Y 2AD 

(iv) Tha ordinary remuneration of the directors will from time to time be determined by an 
Oniinery Resolution of the Company. Any director who holds any executive office or who 
serves on any committee or who otherwise performs services which, in the opinion of the 
directors, are outside the scope of the ordinary duties of a director, may be paid such 
extra remuneration by way of salary, commission or otherwise as the directors may 
determine. 

jv) A director may be e party to or be in any way interested in any contract or arrangement 
or transaction to which the Company is a party or in which the Company is in any way 
interested and he may hold and be remunerated in respect of any office or place of profit 
(other than the office ol Auditor ol the Company) under the Company or any other company 
in which the Company is in any way interested, and ha (or any firm of which he is a 
member) may act in a professional capacity for the Company or any such company and 
be remunerated therefor and in such case as aforesaid (save as otherwise egmed) he may 
.retain for his own absolute use and benefit ell profits and advantages accruing to him there- 
under or in consequence thereof. 

(vi) Tha statutory provisions concerning the retirement of directors on reaching ■ specified age 
or requiring any special formality in connection with the appointment of any director over a 
specified age do not apply to the Company. 

(vii) Subject to certain exceptions a director shall not vote in respect of any contract or arrange- 
ment or any other proposal whatsoever in which he has any material interest otherwise than 
by virtue of his interests in shares ot debentures or other securities or otherwise in or 
througn tha Company. A director shall not be counted in the quorum at e meeting in 
relation to any resolution on which he is debarred from voting. 

(vii.) Where proposals are under consideration concerning the aooointment (including fixing or 
varying the terms of appointment) of two or more directors to offices or employments with 
ihB Company or any company in which the Company is interested, such proposals may be 
divided and considered in relation to each director separately and in such case each ol the 
directors concerned (it not otherwise debarred from voting) shall be entitled to vote (and 
be counted in the quorum) m respect of Bach resolution except that concerning his own 
appointment. 

Borrowing Powers 

The Directors may exercise all the powers of the Company to borrow money and to mortgage 
or charge all or any of its undertaking and property (both present and future) including uncalled 
capital. The aggregate for the time being awing by the Group in respect of monies borrowed by it 
(exclusive of monies borrowed by any member of the Group from any other member) may not at 
any time, without the prior sanction of the Company in general meeting, exceed (i) a sum equal to 
twice the consolidated share capital and reserves (as described in the Articles) of the Group or 
(it) until audited accounts of the Company for the period ending 31st December. 1980 have been 
published, £460.000. 

Votes of Members 

On a show of hands every member who is present in person shall have one vote and on a poll 
every member who is present in person or by proxy shall have one vote for every share of which 
he is tha holder. 

4. Interests of Directors and Others In the Shares of the Company 

Immediately after completion of the placing end the subscription for shares referred to herein, 
the Interests of the Directors and their families m the share capital of the Company, as will be shown 
in the Register maintained pursuant to the Companies Act 1S67. will be as follows: — 

Ordinary Shares ol Sp 

Name ol Drrector Baneticiet Nan-Beneficial 

E. N. Goodman 2.200,000 1.100.000 

R. A. P. Bruce 40.000 — 

S. Kon 15,000 — 

A. Peters 25.000 — 

V. A. E. Wood 5.000 

Save as aforesaid, tha Directors ate not aware of any person who will, immediately after 
completion .of the placing and subscription for shares referred to herein, be beneficially interested in 
5 per cent or more of the issued share capital of the Company. 

5. Material Contract 

By an Agreement dated 20th March. 1980 end made between the Company (1) the Directors 
(2) Mr. E. N. Goodman (3) Comet Investments Limited (s company under, the control of Mr. Goodman 
end his family) (4) Evergoad Investments Limited (a company owned by the Trustees of The 
E. N. Goodman 1962 Settlement} (5) end Qui.tar Hilton Good is on & Co.' (6) fa) Quitter Hilton 
Goodison & Co. agreed to subscribe or procure subscribers for 2.700,000 Ordinary Shares of 5p each 
in the Company at 10p par share and (b) the pertieo of the thrrd, fourth and fifth ports to the said 
Agreement agreed to take up an aggregate of 3,300,000 Ordinary Shares of 5p each in the Company 
(including the two nil paid shares already In Issue) atlOp por share, subject only in both cases to elf 
b0,n9 *«» the Official List of The Stock Exchange on or before 26th March 

1980. The Agreement provides for b fee cf E4.030 m be- paid by the Company to Quitter Hifimi 
Goodison & Co. for agreeing to subscribe or procure subscriptions for tha shares referred to in 
(a) above. 

Save as aforesaid, no contracts (not being contracts, in the ordinary course of business) have 
bsan entered Into by the Company since its Incorporation. 

6. General 

(i) Save as disclosed herein:— 

(a) no share or loan capital of the Company has been issued for cash or for a considera- 
tion other than cash and no such capital of the Company ia now proposed to be so 
issued; 

(b) no commissions, discounts, brokerages or other special terms have been granted by 
the Company tn connection with the issue or sale of any share or loan capital: 

(li) No share or loan capital of the Company is under option or is agreed conditionally or 
unconditionally to be put under option; 

(iii) No materiel issue of shares fother than to shareholders pro rata to existing holdings) will be 
made within one year and no issue will be made which would affectively altar the control 
of the Company without in either case prior approval of the Company in genera! meeting: 

(iv) The Company has no subsidiaries: 

(v) The minimum amount which in the opinion of the Director* must be raised for the matters 
specified in paragraph * of Part 1 of tha Fourth Schedule to the Companies Act 1948 is 
£500.000 mode up as follows:— 

(a) purchase price of property, nil; 

(b) preliminary expenses end commissions. E4^50: 

(c) repayment of moneys borrowed, ml; 

(d) working capital. £495,750. 

Of these amounts, the preliminary expenses end commissions end £325.750 of the 
working capital will be provided by tha subscription for 3,300.000 shares referred to in 
paragraph 5 (b) above and the balance of £170,000 required in respect of working capital 
must be raised by the piecing. 

Funds available for investment are expected to amount to approximately £574.000 
following completion of tha placing and the subscription of shares referred to herein: 

fv)) The Directors are of the opinion that on receipt of tha minimum amount specified in 
paragraph {v} above, the Company, will have sufficient working capital for its present 
requirements; 

(vii) The costs, charges and expenses oF and incidental to the issue of this Advertisement and of 
the application for fisting, including printing end advertising costs. Stock Exchange, 
accountancy end legal (ees, are estimated to amount to approximately £19.750 (inclusive of 
Value Added Tax) and are payable by the Company. In addition, capital duty at the rate 
of 1 per cent, will bB payable on the total amount of the shares pieced end aubacribed For 
as mentioned herein (amounting to £6,000 in aggregate). Preliminary expenses are 
estimated re amount to £250 and are also payable by the Company; 

(viii) No amount or benefit has been paid or given to any promoter of the Company and none is 
intended to bs paid or given: 

(ix) Ns Director has or is proposed to have a service contract with the Company: 

(x) The Company is not engaged in Bny litigation or arbitration end no litigation or claim is 
known to the Directors to bn pending or threatened against the Company; 

(xi) No Director of the Company has or has had in the two years immediately preceding the 
publication of this document any interest In any assets acquired, disposed of or leased to 
or by, or proposed to b* acquired, disposed of or leased re or by. the Company; 

(xii) Save as disclosed herein, no Director of the Company is materially interested in any contract 
or arrangement subsisting at the dare of this document and which is significant in relation 
to the business of the Company; . 

(xiii) Peat, Marwick, Mitchell & Co. have given and have not withdrawn their written consent to 
the issue of this document with the inclusion herein of their report set out above in ihs 
form and context m which it is included: 

(xiv) it <3 estimated That the aggregate emoluments of the Directors for the period ending 
31st December. 1980 wilt not exceed £3,000; 

(xv) The documents attached to the copy of this document and delivered to the Registrar cl 
Companies for registration were:— 

(a) a copy of the Placing Letter end of die Form of Acceptance; 
fb) a copy of th« material contract referred to in paragraph 5 above: 

(c) the report of Peal, Marwick, Mitchell & Co. and their written consent referred 
to above; 

(xvi) Mr. S. Kon is a shareholder in Cavendish Registrars limited which will receive a Tea from 
the Company for its services as Registrars. 

7. Documents far Inspection 

Copies oi the following documents will be available far inspection at the offices of Quitter Hrlion 
Goodison S Co.. Garrard House, 31/45 Gresham Street, London EC2V “LH during normal business 
hours on any weekday (excluding Saturdays and public holiday*} until 3rd April, 1980:-— 

(a) the Memorandum and Articles of Association of the Company; 

(b) the report of Peat. Marwick, Mitchell & Co. and their written consent referred to 
above; 

(c) the material contract referred to in paragraph 5 above. 

Dated 2Clh March. 1980. 


Financial Times Friday March 21 If SO 

INTL. COMPANIES & FINANCE 

ANI improves payout 
as sales rise by 11% 


BY OUR FINANCIAL STAFF 

AUSTRALIAN National Indus- 
tries (ANI), the engineering, 
motor vehicles and investment 
group, raised its net profit for 
the seven months to January 31 
to AS9^2m (U.S^lO.Ira). from 
ASS.OBm in the -same period of 
the previous year. Sales in- 
creased by 11-8 per cent to 
AS260.Sm (U.S.S283.4m). from 
A$233.3m. 

The interim dividend has 
been raised to 5.4 cents a share 
from 5.1 cents. 

The higher profits represent 
the 25th consecutive half-year's 
rise, and are attributed by the 
company to improved perform- 
ances in most sectors of its 
business. 

ANI forecasts that W79-S0 
will produce the 13th successive. 


year’s profit growth, with 
records being set in pre-tax and 
post-tax profits, sales and divi- 
dends. .. 

Mr. E. A. O'Halloran. the 
chairman, said that the Steel- 
mark division's steel and 
aluminium merchandising busi- 
ness produced results signifi- 
cantly better than last year, 
through increased demand and 
a rationalisation programme. 

The equipment merchandising 
sector, Ani Perkins, again pro- 
duced its best-ever results, while 

returns from the investment 
division also improved. 

Profits from Am s «> ve ™f 
interests were also ahead of lh* 
year-ago figures. 

y The return from the metal 
forming divisions showed an 


advance oo 

although the local marks* 
patchy, there was good 
demand. Mr. O'Halloran srfiS. 

Although results front AJJ 
Sargeants heavy- 
business were below larf ygj 
peak, profits were K ISm 
described as satisfactory* 

profits from Capitol Kb$&i 
were slightly down from Jg 
vear. reflecting the cnmpenwr 
nature of the eutomotw 
market 

The seven-months* fi cl Pfffifi 
was after us of ASMOtf 
(against A 55 .56m). dcprecianrf 
of A$4.58m <AS2.8§m), att 
interest of A$2.6Qm (i»251at) 
hut before minorities it 

A525.000 (unchanged). 


Goodyear India allays | ^J^ stone 

operations cut fears 1 s a 


BY P. C. MAHANTI 1M CALCUTTA 


for Premier 

By Bernard Simon m johannerinfr 


1 African" food conglomerate cor 
trolled by Associated Briti«;j 


GOODYEAR INDIA, which has half oi : ^ j pR EM ER MILLING, the Sml, 

contradicted Press reports that uirou^uuuw 

it might have to curtail its However, because of higher 
Indian operations because of profits and higher net 

adverse working conditions, income, the directors have 
has reported lower sales but a raised the payout appreciably, 
higher pre-tax profit for 1979. They also report that the 
from the 1978 levels. first-quarter 


Foods, of the UK. has bought i 
minority stake in Ownsinn 
Investments, the main interesJ 
of which are in fishing, proper* 
and construction. 

The"company's sales MU* ^respond- i 

3.8 per cent to_ Rs__600.23m than those oi ,hat changes! hands, or the pne 

thl £ for the year as a paid. Accordmg .0 !ocoJ report. 


(573.7m) from Rs 625.3m in 
1978. because of disturbed 


labour relations in the early whole is encouraging. 


Australian 
companies’ 
capital record 

CANBERRA — Stock E xchan ge 
fisted companies in. Australia 
raised a record A$S84m 
(U.S5961m) in new capital 
in the fourth quarter or 1979. 
up from A$49<-2m in the 
third quarter and AS500-8m 

in the fourth quarter of 19T8, r — - 

Se Statistics Bureau has ! management are an ticipated. 


South Korean 
groups lift 
sales by 41% 

SEOUL — South Korea's cor- 
porate sales rose by 41 per cent 
in 1979 from 1978. but net pro- 
fits increased by only 12*6 per 
cent, the Korea Securities 
Exchange has reported. 

The report basal on an 
analysis of ye ar-enA balance- 
sheets released by 25< of 321 — 

listed companies, also said that reported. 

isswaftis: 

ments was attributed largely to mining sectors played a lead- < mam interests a re^ in ^ 

rising oil prices and -other cost , mg role i" the strong expan- , S a ^ e ^anuSre of & ed,bi - 


however. Premier has bousf 
\ about 8m shares for som 
R3.5m f$4.3m>, giving it 
i 15 per cent holding 

Barclays Merchant Bank a* 

• nounccd yesterday th; 
: Premier's shares. bough 
i through the market, will b 

• pooled with those of the Ovei 
stone family, which continue 

• to control the company tihrnus; 
i its 31 per cent botdini 
| Premier's ea minus will not b 
j materialy affected by the put 
! chase. 

; Premier has appointed tw 

• executives to the Ovenston 
board, but no changes in th 


The main reason fo rthe puf 
: chsae appears to be Premier* 


sion in the final quarter of 
1979. , J 

Manufacturing raised 

A S3 30.5m, compared with 
AS 140.6m in the third 


in the manufacture of edibl 
■ oils, tats and margarine. 

General Bank 
| doubles 
i net earnings 

By L. Daniel in Tel Aviv 

J THE GENERAL Bank of Tt 
; Aviv, the nearest Israel has ha 
j so far to a merchant ban) 
; repons that its net prof, 
i doubled in 1979 to reae 
j Israel £34^ m (S858.000). 

BY 1AMES FORTH IN SYDNEY ( Three quarters of the vottn 

ADVERTISER NEWSPAPER of The dividend has been mam - 1 thc equjty of ^ bank arc hcJ 
Adelaide lifted net earnings by tamed at 12.5 cents a share on , by gann Edmond de RothschiJ 
- - * ^ — — — — eamtal raised last .Tune b> a I t h roU gh Isrdp. a company till 


factors. 

The nation’s inflation rate ! 
was 18.3 per cent lzfst year, in i 
terms of urban ares, consumer j 

^The" report fisted last year’s | quarter and AS146.5m in the 
aggregate of sales liy the 257 I fourth quarter of 
companies as equivalent to i Mining companies ra.srf 
S23Jbn. with net profits at | ASI70.6m. up from AS48.1m 
S736m. I in the third quarter. 

AP-DJ 1 AP-DJ 


i 

Advertiser raises profits 


9 per cent, from AS9.51m to 
A810.39m (U.S4U.4m) in the 
year to December* but only 
because of tax saviikg6. 

Pre-tax earning.-; actually 
dropped from AS15.4m to 
A$12-9m (U.S£14.2m) in spite 


capital raised Iasi .Tune by a 
one-for-three cash issue. It is 
covered by earnings of 24.7 
cents a share compared with 
30.7 cents in 197S. 

The directors said lhaT the 
printing division was the chief 
cause of the fall in pre-tax profit 


\ u i Ml IF* 11 - Vfluoc Ui mil **• r* 

of a 10 per cent ritse in turn- because of continuing difficul- 
over, to A$H9m (tJJS^lSlm). ties in commissioning sophisti- 
The tax provision was more cated machinery- Higher operat- 
than halved, from A$5.87m. to mg costs and the introduction 
A$2.50m because ofj investment of electronic ‘ 

allowances on a big re-equip- also affected 
ment programme. news paper. 


setting systems 
the Advertiser” 


manages all the Baron 
interests in Israel. 

Its balance-sheet tori 
increased at a similar rate t 
7srael£6.2bn. The main act 
Tities of the bank are in secur 
ties, foreign currency, financin 
of documentary credits and i 
gold. 

It will pay an unchanged 3 
per cent cash dividend an 
distribute bonus shares at th 
rate of 30 per cent (20 per cet 
in 1979). 


DOLLAR ACCEPTANCES 


ASEAN makes a move 


BY ANTHONY ROWLEY IN HONG KONG 


THE FIVE-MEMBER Associa- 
tion of South-East /Isian Nations 
(ASEAN) is consicjering adopt- 
ing bankers’ acceptances 
denominated in IRS. dollars as 
a means of financing growing 
trade in the region. The 
development is widely regarded 
as a breakthrough in ASEAN 
financial co-operaiion. 

The idea is that these short- 
term credit Instruments — trade 
financing bills .accepted by 
certain banks — would circulate 
freely among the .'VSEAN coun- 
tries in a way in which local 
currency bankers’ acceptances 
fail to do. because of exchange 
control and blinking law 
restrictions. 

Such bills would provide 
traders with a cheaper means 
of finance than letters of credit, 
short-term supplier credits and 
bank overdrafts, it is felt, and 
would offer an investment 
opportunity for banks and 
other financial institutions in 
the region. Howuver, it is npt 
yet dear whether the accept- 
ances would be available for 
financing trade from outside 
the region as well as intra- 
ASEAN trade. 

The long-awaited break- 
through in achieving progress 
towards a regional market in 
those instruments came in 
Jakarta earlier this year at a 
meeting of the ASEAN Banking 
Council and at the separate 
ASEAN Banking. Conference, 
attended by State-owned and 
commercial bank representa- 
tives from the region. 

Mr. Rachmat Saleh, the 
Governor of Bank Indonesia, the 
Indonesian central bank. 


publicly supported the creation 
of a regional acceptance market 
and spelled our measures he was 
prepared to consider to facili- 
tate it. Spedfic changes would 
be required to enchance the 
attraction of acceptances to 
importers. 

One important factor is the 
buyer-of-last-resort facility, a 
role the centra! banks of import- 
ing countries would assume by 
making the ASEAN bills redis- 
countable at preferential rates. 

The five members of the 
South-East Asian 
Nations are considering 
the introduction of U.S. 
dollar acceptances, in 
a move widely regarded 
as a breakthrough in 
ASEAN financial 
co-operation. 

so that banks holding the bills 
could realise cash if they so 
required. 

Foreign exchange regulations 
covering conversion procedures 
on export earnings would have 
to be changed, as some ASEAN 
monetary authorities require 
proceeds of foreign exchange 
transactions (in this case. U.S. 
dollar ones) to be sold immedi- 
ately to the central bank. 

Mr. Saleh also expressed bis 
readiness to consider exempting 
the U.S. dollar acceptances from 
Uie foreign borrowings ceilings 
to which ail Indonesian foreign 
exchange banks are subject. 
The bills could be treated as 


bank reserve assets, thus maf 
ing the market in such bill 
much more attractive to banlu 
Furthermore, he support® 
the idea of acceptances bein. 
made redisco untable, emphasi? 
ing that Bank Indonesi 
intended to provide such 
facility in The formative stage 
of the market, especially wit 
respect to bills arising froi 
trade between Indonesia an 
other ASEAN countries. 

The reason why the Indi 
nesian attitude towards the ne* 
instruments is seen as crucf: 
to their success is that th 
country's banks are main! 
Stale-owned and. therefor* 
often considered less flcxibl 
towards innovation than th 
mainly pnvate-bank-dominate 
sectors of The other ASEAl 
countrics—Mnlaysia. the Philij 
pines. Singapore and Thailanr 
Approval of the monetar 
authorities in these four cour 
fries is needed for the schemf 
but that, with necessary change 
in banking regulations, is nr 
seen as a great stumbling bloci 
Foreign bankers, parncuarl 
those in Singapore, where th 
official monetary authority ha 
for some time been srudym 
wavs erf promoting * markr 
in * US. dollar -denominate* 
bankers' acceptances, welcome 
the Jakarta developments: TMe 

predicted that if th® n " 
acceptances were avatiaoie to 
financing outside ** v l^ 
as intra-ASEAN ^ 

ASEAN market might becom 
to the Sew J^J^e” 
acceptance, marked 
successful Ari*dofl*T i 

to thc Eurodollar market 
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“Comfort in the 505 starts with Hie seats . . . and 
continues with the tide, which is simply,up to th 
very high Peugeot standard.” 


Observer, November 1979 



505 STI Interior 


“The SOS’s main appeal is that it is a particularly 

well balanced all-rounder, notable for its 
quietness and comfort!’ Daily telegraph. November 1979 

“As always in a Peugeot, the ride quality is superb. 

Financial Times, December 1979 

“It is, above all, a well-balanced car: quiet, well- 

SpningandpleaSant t0handle. M Simd?y Telegraph, December 1979 

“Ride and handling of the 505 was impressive. 
Tbwcar of the Year 1980, the Peugeot 505 SR” 

Caravan, December 1979 

“ TI/STIwith newDouvrinengineis thedefinitive 
2.0 litre four-door saloon’.’ CarMagazine, December 1979 


“ With the 505, Peugeot have achieved their aim to 
produce a car that has the excellent ride, good 
noise suppression and comfort of a limousine, but 

that has me sporty appeal of cars from a marque 
SUCh US BMW " What Car?, November 1979 

“Quite simply, the 505 is an excellent motorcar ... 

. . .good at most things, excellent at some, and 

nAArQ+nnnp” Motor l Novemberl979 




505 GR Dashboard 

^ Finance and leasing facilities available 
from Peugeot Finance. 

Anglo-French Finance Company Limited. 

r I am interested in the Peugeot 505. 

I Please send me details. 

I Name — __ 

I Address — 1! ’V,'; 




. London W30RS, 
I TbL- 01-993 2331. 


Uforid fanoos for strength. 


' ■ . * 
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CURRENCIES, MONEY and GOLD 

| • the pound spot and forw ard 


+== t liKo-poraied in the Republic of South Africa) 

A Member of the Barlow Rand Group 


The following is from the statement by the Chairman, Mr. D. T. Watt 


The year under review proved to he one of the most 
successful years on record for your company. The sharp 
rise, to unprecedented levels, in the gold price received 
by the company, has outweighed all other factors in 
determining this success. The average price received for 
the gold produced during the year, at RS42S per kilogram 
i approximately U.S-S315per fine ounce? was 53 per cent 
higher than the average price of R5 504 per kilogram 
(approximately U.S.S205 per fine ounce) received in 1978. 

The yield for the 1973 year was 5.11 grams per tun, 
representing a decrease of 0.4 grams per ton on the 
previous year. This decrease is due to the flow of ore 
of lower rhan average mine grade from some of the. upper 
areas nf the mine which were reopened during the year. 
The cost of production from these upper areas was lower 
than the mine average and therefore a profitable operation 
is possible at reduced ore grades. However, the quantity 
of ore milled during the year, at 2 101000 tons, was 10 per 


SU5IB3ABY OF RESULTS 

Year ended 

31st December 

1979 197S 

Devclonmcnt and ore reserves 

Development: Tnfal metres 

13 649 

11 777 

Sampled metres 

618 

906 

Total ore reserves: ions 

6 832 ODD 

2 507 000 

value — grams per ton 7.6 

10.1 

width— centimetres 138.2 

140.2 

OperaMug results 

Ton-- in:!Wl 

2 101 non 

1 906 000 

» i o 1 r* produced — kilo-^ams 

10 742.3 

10 510.3 

\ -etd — .-ram': ner tod 

5.11 

5.51 

■Financial results 



Vj"rirlL«p .-4 revenue 

R90 830 000 

R57 958 000 

Yv'nrkin? revenue per ton 

ir.iUed 

R43.23 

R-30.42 

WiTkiR” expenditure 

R78 402 000 

R65 404 000 

Wnrbin'j erepeaditure per ton 

milled 

R37.31 

R34.31 

"Working profit/(!oss) 

R12 428 000 

[R7 416 000) 

Working profit/ilossi per too 

mi I fed 

H5.92 

(R3.S0) 

Stine :i'.-iscance claimed/lover- 

cl.iimed in respect of 137S) 

(K4 000) 

R12 004 000 

O'her income, net 

R1 074 000 

R350 000 

Taxation and Stale's share of 

nrnfir-; 

R379 000 

R345 000 

Trofi' after tasatioi!. State's 
■diare of profits and forfeited 

di* id-nds 

R13119 0QO 

R4 593 000 

Profit appropriations: 



Minina assets, net 

R5 658 000 

R1 656 000 

Dividends: 

IK 960 000 

R396 000 

No. 1 1H of 30 cenir per share 

R." 564 000 

— 

No. 115 of lfl cents per share 

R396 000 

— 

No. 114 of 10 cents per share 

— 

R396 000 

Transfer lo general reserve 

R37 000 

R55 000 

Retained surplus at 

"1st December 

RIO 214000 

R6 750 000 


cent higher than the previous year and this increase more 
than compensated for the decline in yield. Consequently, 
gold production inm-eased to 10 742 kilograms which is 232 
kilograms more than was produced last year. 


Tr-tal working expenditure increased by 19.9 per cent 
to F"S -02 000 during the year. There was an across-the- 
board rise in ail the elements of working costs, i.e. labour, 
materials and services. Due to the increased level of pro- 
duction. i he increase in unit cost was limited to only 
S.7 per cent from R34.3I to R37.31 per ton milled. 


FINANCIAL RESULTS 

The working profir for the year under review was 
IU2 42SQ00 and represents a spectacular improvement on 
the working loss of R7 416 000 recorded in the previous 
year. Moreover, shareholders will recall that the company 
was experiencing such severe cash outflow problems in 
P.T :bai recourse was had to the State for special cash 
ban fuclirles uver and abuve the assistance provided in 
lerrus of the Gold Stines Assistance Act. It should be 
invert that the working profit for 1979 is only marginally 
tower than the record of R12 444 000 achieved iq 1974. The 
rapid recovery from the severe problems of 1977 to near 
record profit? demonstrates how acutely the company's 
prfiiis vary with the gold price. The very significant im- 
provement in the company’s financial position confirms the 
wisdom of the State in assisting the company through 
the b.m years when the gold price was much lower. 

Other income increased to R1 074000 which is R724 000 
higher than in the previous year. The major factor in this 
increase is a non-recurring recovery from insurers of an 
amount of R773 090 for standing charges arising from a 
.i.' n;:h occurred underground in the F shaft area in 
th= second quarter of the year. Excluding tills insurance 
recovery, other income showed a decrease from the previous 
y.'U' due to a lower return on invested surplus funds, 
■-••••itch in turn is due to the lower interest rates obtained 
dL iY't* the year, 

E"*:ause of the very’ substantial improvement in revenue 
anti -irenls the company did not qualify for State assistance 
whereas in contrast in the 1978 financial year it claimed 
and received approximately R12 million from this source. 
, company was also tequired to resume the payment 
of Stale's share oF profits and an amount of R16 000 has 
he re fore been provided in terms of the lease formula. 
No formula tax is payable. Non-mining taxation for ihe 
y-'ar unde; review was R363 000 leaving a profit after 
taxation, State's share of profits and forfeited dividends of 
7.13 1 000. 

As members are probably aware, in 1977 the State 
agreed to grant the company loans totalling R4.4 million. 
These loans were made available to cover losses after 
receipt of the maximum assistance permitted in terms of 
•h? Geld Mines Assistance Act. Due to the increased gold 
price received, the loans have been reduced by R8Q9000 
m terms of the loan agreement. 

The State loan including capitalised interest has been 
rec.i;d in full since the year-end. 

Appropriations for the year on dividends, R3 960 000, 
irausfer to a general reserve. R37 000. together with ex- 
penditure on mining assets of R4 849 000 and the amount 
rr,em;onrd earlier in respect of the State loan, totalled 
7:- 655 090. This left R3 464 000 to he added to the retained 
surplus hnlance of R6 750 000 brought forward from ihe 
previous year, giving a retained surplus at 31st December, 
1S7 ti of R10 214 000. 

CAPITAL EXPENDITURE 

Capital expenditure during the year amounted to 
R4 514 000. which although higher than in the previous 
year, was Jess than forecast. Delays in starting certain 
projects occurred carl> in 1979 while appraisal for these 
’projects in terms of the State assistance scheme was 
awaited. However, satisfactory progress was achieved cn 
the most important projects. The major portion of the 
capita! expenditure was incurred on the sinking, deepening 
and equipping of certain shafts, the development and 
equipning of haulages, and the acquisition of underground 
equipment to ensure continuity of mining operations at a 
rate sufficient to ensure that the required milling rale 
is achieved in future years. Included in the capital expendi- 
ture is an amount of R1 029 000 which was spent on 
improvements to the hospitals, hostels and married quarters. 

The future operating strategy of the mine has been 
Te viewed in terms of what is believed lo be a conservative 
projection of future gold prices. It is now clear that 
if ihe full potential of the mine is to be realised, a more 
extensive capital expenditure programme -will have to be 


undertaken than was formerly envisaged. It will be difficult, 
under present conditions, to accelerate the tempo of capital 
expenditure to the required degree in tbe short term. 
It is nevertheless estimated that the capital programme 
during 19S0 will involve the expenditure of at least R1S 
million. This, or a slightly higher rate of capital expenditure 
will continue throughout 1981- 

The foregoing capital expenditure estimates may 
appear to be unduly large by comparison with previous 
years and for a mine which has recently experienced 
severe financial problems. However, it is important to note 
the spectacular change in results which has been achieved 
due to the higher gold price. I* is also important to note 
ihow the ore reserves, as detailed to the report of the 
directors, have increased on a basis of a gold price of 
U.S.S300 per fine ounce. In preparing the operating plan 
for 1980, an average gold price of U.S.S373 per fine ounce 
(or R10 000 per kilogram) has been assumed. If this price 
is in fact obtained or bettered for the year 1980. and if the 
gold price thereafter increases at a rate sufficient to offset 
the increase in working costs, there are very good prospects 
of your mine remaining a profitable operation for some 
time. Under these conditions there is sufficient ore in situ 
in the mine at the required grade to support profitable 
operations for many years, it is therefore absolutely 
essential that the capital expenditure required to enable 
such ore to be mined should now be incurred. Furthermore, 
to enable the mine to cope more confidently with the 
spectre of rising costs, it is essential that the tempo of 
operations should be increased to achieve further 
economies of scale. It is mainly for these reasons that the 
new capital expenditure programme has been designed. 
At this stage. - apart from tbe gold price, the only unknown 
factor of any importance is the exact nulling rate which 
will confer optimum operating conditions. A project team 
has been established to determine this parameter and as 
soon as they have completed their investigation, the capital 
expenditure programme will be finalised. I do not how- 
ever. expect that their investigations will have any 
influence on the capital expenditure projected for 19S0. 

INDUSTRIAL RELATIONS 

The company is committed to the Barlo-.v Rand Group 
Code of Employment Practice, the objectives of which are 
tbe progress and prosperity of all employees through equal 
opportunity in employment practices. As far as the im- 
plementation of this code is concerned, the company is 
bound to operate within the limits nf pertinent legislation 
and legally enforceable industrial agreements. Notwith- 
standing these limitations, and the constraints imposed 
by business conditions. 1 am pleased to report that further 
progress was made during the year. It is also most 
important to note that with the improvement in future 
business prospects, following the increase (n the gold price, 
one of the first areas of the mine to benefit will be the 
accommodation and the amenities provided for our black 
employees. New hostels are planned to provide accommoda- 
tion consistent with the most modem standards in the 
mining industry. When employees are transferred from the 
older existing rooms to the new premises, the older hostels 
will be renovated in order to improve living conditions. 
The reduction in the number of men accommodated 
in the older hostels will also contribute materially to 
better living conditions. It is gratifying that the improve- 
ment in the gold price has enabled us tc improve the 
quality of life on the mines for our black employees. 

The reports published in 1979 by the Wiebahn and 
Riekert Commissions contained recommendations which are 
far-reaching and. when implemented, will clearly assist in 
eliminating racial discrimination in industry. Certain bold 
legislation, including that which provides for membership 
of trade unions on the part of certain black workers, was 
enacted in the wake of these reports and is tangible proof 
that Government has accepted the recommendations of the 
two Commissions and is commuted to an enlightened 
course of action in the immediate future. 

The Wiehahn commission has not yet reported on the 
Mining Industry and it* findings and recommendations in 
this connection are awaited with considerable interest 
There is however, much apprehension about future changes 
in employment practices in the Mining Industry as was 
shown by the abortive Illegal stride nf members of the 
Mine Workers’ Union on 7th March, 1979. From develop- 
ments and statements made since that tint.;, it would 
appear that the attitude of the Ipaders of certain trade 
union movements still remains opposed to the ending of 
job reservation and the offording of equal employment 
opportunities to all race groups. While legislation may he 
progressively enacted and the framework thereby created 
for equal employment opportunities for all races, tbe 
implementation of the necessary changes in employment 
practices, in the face of opposition from certain trade 
union movements, is going to require great patience, tact 
aDd understanding. It is, however, clear that progress in 
this connection cannot be unduly protracted. Your company 
is committed ■ to working for these chances in whatever 
manner will secure their roost expeditious implementation 
while simultaneously avoiding any disruption of 
operations. 

The supply of unskilled labour was adequate through- 
out the year. The average turnover of this labour 
decreased over the year and increasing numbers of em- 
ployees are returning to the mine after periods at home. 
Tbe mine management ls aware of the chaagiog aspirations 
of its unskilled employees and is continuously striving to 
improve formal communications with them. 

FUTURE PROSPECTS 

Tbe future of your company ‘c mine, which is a 
relatively low grade and high cost opera uon. will continue 
to be dictated almost exclusively by the gold price and the 
rate of increase in working costs. During the early part 
of 1979 the gold price was influenced mainly by the 
weakness of the United States economy, whereas Ihe 
spectacular increase in the price later in the year and 
early in 19S0 was determined by the grave political problems 
which have developed, particularly in the Middle East, 
and which pose a threat to world peace. In my view, the 
gold price will be unstable and subject to major fluctuations 
until the political problems are resolved and. in particular, 
until the potentially explosive situation in tbe Middle 
East is defused. In the interim it is most important that 
the feeling of euphoria, which could easily be engendered 
by unrealistically high gold prices, should be firmly 
tempered. 1 am apprehensive about the likelibood of 
exaggerated wage demands and increases in the cost of 
stores and materials "being based on estimates of future 
gold prices which subsequently prove to be too high. 
Such demands, it granted, could be crippling, particularly 
for low-grade producers such as your company’s mine if 
the gold price drops to unrealistically low levels, even 
temporarily, in the wake of a settlement of the world's 
more critical political problems. The key question is. of 
course, what can be considered a realistic gold price in 
a politically stable climate. This question, ip my view, 
defies any reliable answer at this time. Gold has once 
again clearly demonstrated that it is a most acceptable, 
if not the liiost acceptable, store of wealth. This has been 
so clearly demonstrated that it is not inconceivable that 
at some Future date gold will once again be formally re- 
established in tbe monetary system. Insofar as 1980 is 
concerned it would appear that, if the average gold price 
actually obtained is at least equivalent to R10 000 per 
kilogram (or U.S.S373 per fine ounce), a dividend distribu- 
tion in excess or the 100 cents per share made in 1979 
should be possible after financing the projected capital 
expenditure from profits. 

In conclusion. I have pleasure in recording the directors’ 
appreciation of the services rendered by the managing 
director. Mr. N. A. Honnet; by the general manager. Mr. 
.T. A. Tyser. and the staff and employees at the mine: by 
the technical and administrative staffs at Head Office and 
by the secretaries in the United Kingdom. 


The S4tfi annual general meeting of East Rand Proprietary Mines Ltd. will be held hi Johannesburg on 17th ApriL 29S0. 
Copies of this statement and the annual financial statements are obtainable from the office of the secretaries in the United 
Kingdom at 4P Hoi born Viaduct. London ECl P 1AJ. or from the UK. transfer secretaries. Charter Consolidated Ltd . 
F O Box 102, Charter House, Park Street, Ashford. Kent TJV24 8EQ. 


The dollar lost ground in 
nervous trading in the foreign 
exchange market yesterday. It 
fell to DM 1.S655 from DM 
1.S720 against the D-mark, to 
SwFr 1.7610 from SwFr 1.7710 
against the Swiss franc, and to 
FFr 4.3460 from FFr 4.3690 in 
terms of the French franc. The 
I dollar was unchanged at 
Y24S.50 against the Japanese 
yen. but its trade-weighted index, 
as calculated by the Bank of 
England, fell to 88.9 from S9.1. 
Fluctuations in interest rates 
added to nervousness in the 
market, but there was no heavy 
intervention by European central 
banks. The D-mark moved within 
a narrow range of DM 1.8625- 
1.8700, the Swiss franc between 
SwFr 1.7565-1.7650. and the 
Japanese yen between Y24S.10- 
248.60. 

Sterling gained 50 points to 
finish at S2. 1975-2. 1985. It traded 
within a range of $2.1950 to 
-52.2065 but the lowest and 
highest points were touched in 
very early trading. On Bank of 
England figures. its trade- 
weighted index rose to 72.3 from 
72.2. after standing at 72.4 at 
noon, and 72.6 in the morning. 
D-MARK — Steady within Euro- 
pean Monetary System, bat 
weaker against dollar following 
expectations of continuing 
balance of payments deficit In 
Germany, and the effects of 
anti-inflation measures and 
higher interest rates in the U.S. 
— The D-mark showed mixed 
changes against its EMS partners, 
falling against the Irish punt. 
Dutch guilder. Belgian franc, and 
French franc at the Frankfurt 
fixing, but improving against the 
Danish krone and holding steady 
against the Italian lira. The 
dollar was fixed at DM 1.8667 
compared with DM 1.8760. with- 
out ' any intervention by tbe 


Bundesbank. Sterling fell to 
DM 4.101O from DM ill 60. 
DUTCH GUILDER— Very strong 
recently, near top of EMS — The 
guilder was also mixed against 
EMS currencies, but improved 
against the dollar, sterling and 
Swiss franc at the Amsterdam 
fixing. The D-mark fell to 
FI 1.09625 from FI 1.0972. and 
the Italian lira declined to 
FI 23.52 from FI 23.53. The 
French franc rose to FI 47.02 
from FI 46.98. and the Blegian 
franc to FI 6.7830 from FI 6.7660. 
The dollar eased to FI 2.0460 
from FI 2.0530 at the fixing, and 
sterling to FI 4.4990 from 
FI 4.5050. 

DANISH KRONE — Remaining 
weak despite two devaluations 
since EMS began 12 months ago 
— The krone improved against 
the dollar and sterling, but 
declined against members of the 
EMS. The dollar felt to DKr 
5.8360 from DKr 5.8610 at the 
Copenhagen fixing, and the pound 
to DKr 1JJ4S.70 from DKr 
1,285.40 The Irish punt rose to 
DKr 1,158 from DKr 1.157.50, 
the D-mark to DKr 3.1261 • from 
DKr 3.1248, the French franc to 
DKr 1.3420 from DKr 1.3385, and 
the Dutch guilder to DKr 2.8530 
from DKr 2.8470. The Italian 
lira also improved slightly, while 
outside the EMS the Swiss 
franc was firm, but the Japanese 
yen lost ground. 

BELGIAN FRANC — Weakest 
of the EMS. requiring heavy sup- 
port recently, but still resisting 
devaluation — The Belgian franc 
improved agaiost other major 
currencies following the rise in 
the central bank discount rate. 
The dollar fell to BFr 30.175 
from BFr 30.35. and sterling to 
BFr 66.29 from BFr 66.58. 
Within the EMS the D-mark 
declined to BFr 16.1675 from 
BFr 16.2095, and the French 
franc to BFr 6.93325 from 
BFr 6.9480. 


Day's „ 

March 20 , • pread Closo On* montn 

U.S. 2.1960-2.2065 2.1975-2-19B5 4A Pgf dis 

Canada 2.5360-2.5350 ££900-2.9910 0 . 95 -O. 8 Sc om 

Nothin* 4.48-4.52 4.«».-a.50V 3V24e pm 

Belgium 66.10-66,60 66.15-66.25 par-lOc dm 

Denmark 12.79-12.84 12.B1-12.S2 3lr47, “3 d ' 6 

Ireland 1.1040-1.1150 1.1045-1.1055 O.10-O.05p pm 

W Ger. 4.09-4.13 4. 09". -4.101.* 3V2V>ljwn 7 m Mr-95 dt* -■»•*» 

Portugal 109.90-110.60 109.75-110.00 par-30e dis dls -6.0* 

Sgjin 15230-153.16 152.3S-16Z.4S SO- 105c do "S 22 vT. 9 »..dis -1.S3 

■■Ur 1.910-1.920 1,910-1.911 V-24 ■■» *■ “Jf? WH .-9 pm 3 55 

Norway 11 . 11 - 11 . 16S 11.11V11.12V 4V-3Vorv pm 4.31 to* P 3 3 B 

Franc* 9.54V9.8V, 9.58 -3. 56 4-3C pm j'fs pm 3.68 

Sweden 9.50-9.65 3. BOV-9. 61’. 4=.-3Vw* pm <■« g « -4 65 pm 3.W 

Japan 542-550 - S45V548S 2 . 10 - 1 - 6 Sy pm f * Ka D m 7 30 

Austria 29.32-29.52 29.35-29.40 23-16grXJ pm 7.M «j.S« 

Swm. 3.89-3.89 3-86V-X87’. 4V3 T *e pm 13.5S 11-70 ^ 

-> Belgian rata is for convertible francs. Financial (rant 63.BO-6S. 

Six-month forward dollar 0.37.0.47c dis. 12 -monlh DSr ' D ' . .. 

- Closing rata on March 19 lor D-Mark should hava baa" 4 . 10 - 4 -*. 1 ■«- 

THE DOLLAR SPOT AND FORWARD 

Day 7 * Three '• 

March 20 spread Close Ona month p.a. months P_- 

UKt 2.1950-2.2065 2.1975-2.1985 0-OSc pm-0.05 dis “ 2 "fl30 

Ireland! 1.9830-1.9815 1 .3885-1 -3915 0.2S-G.15C pm 1.20 O^O-O.TO pm «• 

Canada 1.1769-1.1780 1.1777-1.1780 0.3541.30c pm 3.31 1 . 10-1 .W pm 


— •, Thru* 
p.a. month* 

0JS-<L35d«s 

4.17 2.15-2 ® pm 
8 . 00 “ SV7V pm 
-0,91 3.13 die 
-3.80 9 J :-1l ! *d'* ’ 
0 81 0.1B-0.13TW" 

9,51 9 : j-8*i pm 
-1.64 par-® dt* 
-6.10 190-270 dis 
—0.94 7V9V Ois 
4 31 10V -9 pm 
4.39 10-9 pm 
4 68 11V-10V pm 
4.12 5.15-4.65 pm 
7.86 63-53 pm 
13.56 11-10 pm 


Neihlnd. 2.0427-2.0495 2,0440-2.0450 1.47-1 -40c pm 8.42 H 5 ^ 05 *"* -046 
Belgium 30.11-30-19S 30.11-30.13 2-7odis -1-79 J-*** .Jqj 

Denmark 5.8200-5.8330 5.8300-5.8315 1.80-2.30oro dis -4J3 4.2M.7Dd« J 

W. Get. 1 .8625-1 .8700 1.SE50-1.8S60 1 . 60 - 1 . 50pf pm 9.97 4.45-4 35 pm _ »• 

Portugal 43.95-50.10 43.97-50.07 2-1 2c dis - 1.68 5pmJ5 dis • 

Spain 63.32-69.53 69.32-69.37 35 -55c dis -7.79 9M15 dis 


W. Ger. 1.8625-1.871 

Portugal 49.95-50.10 43.97-50.07 2 - 1 2 c dis “ 1 -“ -c'S 

Spain 69.32-69.53 69.32-63.37 35 -55c dis -7.79 dis * 

Italy 889.00-871.65 869.00-869.40 0.S-1.0 lire dis -1.03 2.50-3. 35dis 

Norway 5.0630-5.0650 5.0590-5.0600 2.10-I.EOom pm 4 38 5.454L35 pm * 

France 4.3460-4-3555 4^450-4.3475 1 .60-1 .46c pro ■ 4.21 «.73-j-50P n ’ ! " 

Sweden 4.371Z-4J775 4 .371 5-4.3730 1.90-1.70or» pm 4,94 5 JO-5. 70 pm 

Japan 248.10-248.60 248.45-248.ffi 0.90-0.75y pm 3.98 2 - 55 ^»pm | jo 

Austria 13.34V-13-37V 13^54-13^6^ 9.40-8.40gro pm 8.00 30.00;27.50pm «■»' 

SwiK. 1.7565-1.7660 1.7605-1.7815 2.25- 2.15c pm 14.99 5-40-5.30 P"» 1Z1S 

t UK and Ireland are quoted in U.S. currency. Forward premiums ana 
discounts apply to the U S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 

Bank of ) Morgan Bank= Special l European 

Mar. 20 England [Guaranty Mar . jg < rata ! Drawing ' Currency 
Index [Change % » [ Rights | Unit 

starling i 72.8 1 -53.2 starting— 17 ‘ 0.67B354I 0.61 1671 

U.S. dollar- 88,9 I — 4.8 Sj” 13 : 1.26833 ; 1.54292 

Canadian dollar . ..i 81.4 j —17.2 Canadian 8.. 14 ' 1.49267 1.57B47 

Austrian lofillllng.. 153.6 * 23 A Austria ScH— SUI 17.0375 17.995*. 

Belgian frano..: 113.9 ! +13.1 Balkan F -li 12 38.4938 40.7040 

Danish kroner ' 105.8 j — 4A Danish K ■ 13 ' 7.48924 : 7.BS991 

Deutsche mark 153.6 1 +44.1 D'Mark 7 ; 3.37939 2.61060 

Swiss franc i 191.7 . +74.9 GuMder 9 ta 2.60388 | 2.75366 

Guilder ..185.1 +19.5 French Fr. 9l£ 5.53880 ! 5.85783 

French franc 99.9 1 —6.4 Lira ^ ' 15 , 1106.30 1171.03 

Lira.. - 53.5 ! -50.S Yen"' !” "' 9 , 315.B14 ■ 333.810 

Yu - 15 - 8 Norwgn. kr...‘ 9 > 6.44248 ; 6.79116 

Based on trade weighted changes from Spanieh Pts... 8 , UftSvaH- 1 93/4670 

Washington agreement December. .1971 Swedish Kr... 10 5.56797 , 5.88133 

(Bank of England Index =100). Sw iss Fr- 5 2.8483 8 . Unaua.j, 

OTHER CURRENCIES 


9.97 4.45-4 36 pm 9-43 
- 1.68 5 pm-35 dis 
-7.79 90-115 dis 
-1.03 2,50-3.25415 -I-® 

4.38 5.4S-4J5 pm 4.10 
■ 4.21 4.73-4.50 pm 4.25 

4.94 5 JO-5.70 pm S.OT 

3.38 2-ffi-2.40pm 3J6 

8.00 30. 00 -27.50pm 8.61 

14.39 5-40-5.30 pm 12-1= 


Mar. 20 

Bank of 
England 
index 

i Morgan 
(Guaranty 
[Change % 

Starling i 

72.3 

1 -53.Z ' 

U.S. dollar^ -..J 

68.9 

1 — 4,8 


81.4 

! —17.2 

Austrian schilling.. 

155.6 

1 -*?!•* 

Belgian franc..: 

113.9 

1 +13,1 

Danish kroner | 

105.B 

) — 4.8 

Deutsche mark 

153.6 

! +44.1 


191.7 

+ 74.9 

Guilder 

125.1 

+ 19.5 


99.9 



- 53.5 

! — 50.5 

Yen 

116.3 

1 +15.8 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 20 

V* chongo 
from 
central 
rats 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Bclaian Franc 

39.7297 

00.5910 

+2.01 

+1.21 

±1.53 

Oa ni*n Krone 

7.72336 

7.84473 

+1.57 

+0.77 

±1.6* 

Carman D-Mark 

2.42208 

2 511B5 

+ 1.20 

+0.40 

±1.125 

French Franc . 

5.84700 

5.85829 

+0.19 

-0.61 

±1.3557 

Dutch Guilder .. 

2.74362 

2.75205 

+0.31 

-0.49 

±1.502 

lush Punt 

0.668201 

0.677835 

+ 1.44 

+0.64 

±1.668 

Italian Lira 

1157.79 

1170.71 

+1.12 

+0.83 

r4.08 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Argentina Peso .. ! 3793-3813 
Australia Dollar...; 2.0185-2.0225 
Brazil Cruzeiro.-. :102.12-103.12 ] 
Finland Markka... 8.56 -8.57 
Greek Drachma J 87.052-90.033' 
Hong Kong Dollar] 11.07-11.09 j 

Kuwait DinartKD)i 0.603-0.613 , 
Luxembourg Frc.' 66.1C56.60 I 
Malaysia Dollar... I 4.87 954.9075 
New Zealand Dlr. ! 2 JOOO-2.3140 
Saudi Arab. Rlya1. ; 7.31-7.41 : 
Singapore Dollar.; 4.8750^4.8850 
8th. African Rand 1.7770-1.7780; 
UA.E. Dirham > 6 . 11 - 8^8 j 


1728-1735 I Austria. 

0- 9 190-0.9 195' Belgium 

46.60-46.80 'Denmark 

3.8890-3.8010 France. 

40.00-40 JO Germany 

5,0410-5.0460! Italy 

ma . Japan 

0.2 75641.2 767' Netherlands. ... 

30.114KJ.13 'Norway 

2.2300 -2.2320- Portugal 

1- 0510-1.06 2D Spain 

3.339033420 Sweden 

2.2200-2.2220 Switzerland .... 
0.8085-0.8000 United States... 
3.7550-3.7380-. Yugoslavia. 


Note Rates 

2S.20-29.45 
.1 68.45-68.95 
.1 12.77-12.84 

! 9.50-9.56 

.■ 4.10-4.13 
1B0O-19B5 
546-551 
4.50-4.521: 

1 11.09-11.16 

. 106 lg- 110 

: 148 VI 56 
. 9,61-9.66 

. 3.86 1 1 -3.08 U 
. 2.1955-2.208S 
49-51 


Rata ghran tar Argentina la free rata. 


EURO-CURRENCY INTEREST RATES 

The tallowing nominal ra;ei were quoted lor London dollar certificates of deposit: cna-month 17.40-17.50 per cent: three-months 18.25-18.35 per cent: a>x 
months 17 10-17.20 per cent: one year 16.75- 16.85 per cent. 


tShort term 1 

7 days' noticed 

Month - j 

Three months...... 

Six months 

One year 


' Starling | 

U.S. Dollar | 

Canadian 

Dollar 

Dutch Guilder 

[ Swiss Franc 

: 17Sa-i7i = j 

17U-17J* 

IB U 18 iq ■ 
1BU 18A» • 

181;- 185* 
17»-171 4 

15ia-153 4 ; 

16-16U 
17S 4 I8 
1BS8-1B7, 
M.V1BM 
17l 8 .174* ’ 

7-8 

7-8 

13i S -137 B i 
14(8-15 

15i, 155a 
145,-15t(i . 

51, 53, 
65,-7 1 

9*-9Ss • | 
10A-10H I 

ifVa 

Ha-lie 

3iy-3Sa 

6.4-6^ 

6r4-&te 


fast German 
Mark 


French Francs Kalian Lira 1 


1 12V12ia 
I 12 V 13 
13 Je- 135a 

Mass# 

• 1418-15 la 


12-14 
15t4-16V 
18U-1BU 
J9V20 
. 20-21 
2122 


15 V 16 
17ii-173 
181 2 IBS* 
lev 185 b 

1 TV 173b 


jjnpanase Yen 
f lOie-li 

125e-127 e 

1336-133* 

IteSS 

l 13-131* 


Long-jerm Eurodollar two years I5VIB4 oer cent: three year* ISj-IS 1 * per cent: (our years 15V15 3 * oer cent: five yeare 14V15 *i par cent: nominal closing rates. 
Short- 1 arm rates are call lor sterling. U.S. dollars. Canadian dollars and Japanese yen: others two days' notice. Asian rates are dosing rates in Singapore. 

EXCHANGE CROSS RATES . 


Poundsterling. U.S. Dollar : Deutschem'k. Japan' seYeni FrenchFranciSwias Franc DutchGulkfri Italian Lira 'Canada Dollar] Belgian Frano 


Pound Sterling 
U.S. Dollar 

— 
Deutschemark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira, 1,000 

Canadian Dollar 
Belgian Franc 100 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates firm Continued rise 



Interest rates in Europe 
continued to rise yesterday with 
the Austrian's increasing their 
baDk rate to 6J per cent from 5£ 
per cent and the Bank of France 
buying first category paper at 
13 per cent against 12] per cent 
previously. 

The Austrian bank rate was 
last increased on January 23. 
when it rose to 5$ per cent from 
3i per cent. Yesterday's rise was 
seen as another step in the 
recent interest rate war. which 
has left major countries with 
littie choice hut to keep in line 
with the general upward trend. 

The authorities also increased 
the Lombard rate from 52 per 
cent to 7{ per cent and 
announced further rises in 
savings accounts, the latter with 
effect from April 1. 

In Paris the Bank of France, 
bought FFr4.5bn of first 
category paper at 13 per cent 
compared with I2J per cent at 
the last purchase on February 
20. The paper is valid as from 
inday. with a maturity date 
between March 26 and March 20. 
In rhe money market call - money 
remained in good supply, being 
quoted unchanged from 
Wednesday at 12J per cent, its 
lowest level for a month. Period 
rales were generally unchanged, 
although the three-month rate 
eased slightly to 14-141 per cent 
from 14! -14’ per cent. 

In Frankfurt call money was 
qunled at S.50-S.55 per cent 
against S. 4545.50 per cent on 
Wednesday, with longer term 
rates showing a slightly firmer 
tendency where changed. 

In Brussels deposit rates for 
the Belgian franc were easier 


MONEY RATES 

NEW YORK 

Prime Rate 18'i-19 

fed. Funds HVIfi’a 

Treasury Bills (t3-\ve«k) 14.80 

Treasury Bills (26-weBk).. .. 14.75 

GERMANY 

’ Orscsijnf RMS 7 

Overni^hr Rata 8.525 

On« month 9.15 

Three month* 9.72S 

Six month* 10.10 

FRANCE 

Discount Rate 9.5 

Overnight Rata 12.25 

One month 13.562S 

Three months 14.0625 

Sm months 14.1875 

JAPAN 

Discount Rate - 9 

Call (UnccnditicnaH 12 

Stlls OraccutTt fthrfls-mcrrth) 12.8125 


yesterday following Wednesday’s 
increase in the bank rate to a 
record 14 per cent. Period rates 
on Wednesday had ranged 
between 19 per cent and 20 per 
cent in the one*, to six-month 
range, but yesterday one-montb 
deposits were quoted at 17i-17jj 
per cent, three-month at 17J-1S 
per cent, and six-month also at 
17HS per cent 
Wednesday's rise in the bank 
ra*e has disappeared to have 
achieved its primary function, 
that of relieving pressure on tbe 
Belgian franc within the 
European Monetary System, and 
yesterday the franc was posi- 
tioned comfortably within its 
maximum permitted divergence. 


Gold rose S33 to $550-556, after 
touching $561 at the London 
morning -and afternoon fixings. 
The metal also opened at $550- 
556, following the rise in New 
York and Far East markets. Gold 
reacted to the heavy selling 
earlier this week and suggestions 
that South Africa may have 
withheld gold shipments to 
Europe. 


In Paris the 12 Halo gold bar 
• was fixed at FFr78,500 per kilo 
(556L06 per ounce) in the 
afternoon, . compared with 
FFr78,500 ($559-51) in the 

morning, .. and FFr73,500 
($524.33) . Wednesday afternoon. 

In Frankfurt the 124-kilo bar 
Was , fixed at DM33.460 per kilo 
($555.62 per . ounce"), compared 
with DM 31,600 ($524.04) 

previously. 


Clo*a ! [S550-SS6 

Opening >6550-856 

Morning fixing . JSS6X 
Afternoon fixing 1 656 1 


Mar. 20 • 

Gold Bullion (fine ounce) 

(£250-252) 18617-523 

f £249 13-252) >3505-512 

l£254.768) 8614 

(C264JM2) (8527 


UK MONEY MARKET 

Heavy 

shortage 

Bank of England Minimum 
Lending rate 17 per cent 
(since November 15. 1979) 
Day to day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave an exceptionally 
large amount of help. This com- 
prised moderate purchases of 
Treasury bills from banks and 
discount houses and a small 
number of corporation bills, also 
both ways. The authorities also 
bought a moderate amount of 

LONDON MONEY RATES 


(£256-259) 

(£256-259) 

i£62V643t) 

(£70-72) 

(£70-72) 


Krug errand........] 8583 .868 

Maple) oaf. -JS5&3-568 

New Sovereigns. *188-141 

King Son. .'.plM-257 

Victoria Sovs_....;81S4-167 

French 90a ’*139-142 

50 pesos MexJccjE673-6S0 
100 Gor. AustriaJ854G-550 

820 Eagles.- IS® 90-700 

310 Eagles — 

*5 Eagles. — 


eligible bank bills: Some of the 
corporation's bills and all the 
bank bills are for' resale to the 
market, each at a fixed date. Hie 
help was made .up with - large 
loans to four or five houses at 
MLR for TepayntBDl today. - 
There were no appreciable 
factors in the market’s favour, 
but. on the other side, banks 
brought forward balances a small 
way below target, and there was 
a small net take up of Treasury 
bills to finance. Also revenue 
transfers to the Exchequer 
exceeded Government . disburse- 
ments by a large amount Di&- ' 


1*535-640 
,8530-540. 
'8133-136 
.'$150-155 
iSlSt-154 
!8135lg-138ifl 
~j $620-650 
■3505-515 
•5670-680 


(£236-839) 

(£230-233) 

(£234.276) 

(£239.875) 


(£244-247) 

(£241-2471 

(£80la-62lfl) 


(£89-71) 


count houses were paying up to 
17 per cent-fOr secured call loans 
during the day, but late balances 
were taken as low as 13 per cent 
in places. 

In the interbank market, over- 
night loans opened at 17-174 per 
cent and rose on the forecast to 
17|-1S per cent before easing to 
l/i-17* Per cent aroond lunch- 
time.. During the afternoon rates 
fel) as low as 15-1S1 per cent but 
1st* demand ptudied up the cost 

cent ' baIanc?a to 18 18 1 Per 

Kites in the ; table below an 
nominal in some cases. 


_ * Sterling 

Mar. 20 Certificate 
I960 or do poult 


Overnight 

2 days notice..' 

7 days or 

7 days notice.. 
One month. . .. 
Two month*... 
Three, months. 

Six months 

Nine months... 

One Year 

Two years 


Local Local Auth.l 
Interbank Authority 'negotiable 
deposits I '-.bonds' 


IB- 181b J 
. .! 


Finance ^Discount: 

House Company market {Treasury 
Deposits | Depos its j deposits}. Bills * 

— . 17ls ’[• 13-17 r ZT~ r 


Eligible 

Bank 

Bills* 


17*8-17.% 

17V17ig 

I77g-I73» 

173B-17U 

16V165, 

165*1.1612 


1758-1712 1BIB-181+! — 

17*,-17»* ‘ 18 1* ‘ 18T s -IBig 

17»*-I7r* , — 1 . 1 9ia-18Ja. 

m*.rja ; isse-ia*, ; ieviat« 

i7t 2 .i73* | levies*! is-i 7 
16ri 17* . — j I7V17SB 

16V16l B 17V18l B I 17Js-17 - 

- i lB7g-17g* : . — i 


i7V is 'levied _ 

18 - 18 V 18«s . is* 

“■arj.as .Sjfc 

- ia ! — . 


1771-18 J 

l7 fci 7 N 
18* f 


Local euihorities end finance houses Sevan days* notice; others seven dsys flxtd. 

"JUT'S" "S' ,h ‘ M 1 ?" ra 16 ‘ 163 " P« r cent: lour years 16-1 6L percent; five yesra 15V16V paTca^ 
per :enT nB pr """ p “ oer ' Buying rates tor. tour-month bank-bills ITViT^r^mt tai^S,ort. b «32^i,£ 

Lon«S* r , C A nt o,: h cTm mQnlh9 17Vl77 »' p8r «de bHl. 18 p^-cent: aVEffiF 




BeiktoSAhS f®** R#tM (pobliihod by- the Fmiaeo Houses AssocHtlon) ,W per .cant from Matah 1 ■ ia» ^ 
bnk Deposit Rates (or gums at seven days' nottca 15 par com.- CJaartng BenkUates (nr land I nn 1 ? }o-rfn 0 
B/Ms; Average tender rates at d.mcount 18.1132 per cent. - ^™7 -l ar 17 pet conL. Treason 
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A completely new look at the GilP. van. 
The steel belted GJRJP. trailer that links 
^ v ^.’ . protection, strength and 

: s . maximum cube. 
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FREIGHTMASTER 

Whatever your load pattern there’s a Freightmaster to fit it 
Freightmaster has the widest range of applications and an 

imeqijaledper&Mmance record among 
;T " . . . - ... Jhdusby’s most profitable 

^■■* J ***'. companies. 
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The enclosed vehicle will dominate the roads of the 80’s 
As cargoes increase in value, protection will-be vital. From 
weather, handling damage, pilferers. That’s where YORK 
know-how will dominate. We have the industry’s most 
comprehensive line up. The right vehicle for your load 
patterns, whether it be dry freight, reefer, curtainsider 
— aluminium, GRP., or steel You can invest with certainty 
from our terrific range. 


245— The all steel yan with the full 2450mm 
internal width. The toughness of steel with the., 
protection of Alchem’ corrosion resistance. . 

Designed for the rough and 
tumble of feny operations 
and rental fleets. . - 


CURTAINSIDER 

The one-stop deal for operators who demand full side 
access. The versatility of a fiat with the protection of a van. 
One order— one responsibility. 
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Sales rise buoyantly 
in a tricky year 


AGAINST ALL the odds, 1979 industry, among them Mr. a 10 per cent slip to a steep, 
was a good year for the UK Henry Booker, managing direc- 20 per cent slump, 

trailer makers. The concensus tor of Craven Tasker, suggest Crane Freuhauf, which as 

of opinion is that about 17,500 that though the industrial dis- the UK’s biggest trailer maker 
trailers were sold last year, up putes might have been painful, should know the market inti- 
from about 15,000 in 197S. far worse for the industry in mately, estimates that trailer 

This was in spite of the 1979 was the impact of very sales this year could be down 
haulage dispute at the beginning high interest rates. from 17.500 to between 12,000 

of the year and the big pay rise So many of Britain’s hauliers and 13,000. The prospects, 

for drivers that the haulage own small companies operating therefore, are for yet another 
industry had to absorb after it with a small capital base and price war — or if not a war 
ended. Towards the end of the mainly with borrowed money. perhaps a skirmish, 

year the engineering dispute They had to find the extra in- The major companies, of 

also affected some trailer plants terest charges at a time of gal- course, use more subtle 
although the trouble was patchy, loping inflation. The Road methods than outright price- 
Tfae haulage industry con- Haulage Association’s cost index cutting. They offer more com- 
tinued to buy trailers, however, showed a 22.5 per cent rise in petitive financing deals (lower- 
Part of the reason must have 1979. than-average interest rates 

been that the transport com- Between Januaiy 1 and De- must be an attraction) and 

P ames needed to catch up with cember 31 the RHA’s price financial “packages.” Those 
their trailer purchases after two movement survey recorded the companies with their own 
lean years. following increases: labour leasing facilities might well 

The buoyancy in the trailer C0StSl up g per cent; DERV, up enjoy something of a leasing 
market was mirrored by truck 7 per cent; tyres, up 0.8 per boom as the carii gets squeezed 
sales in 1979. Tbe truck makers cent: repairs and main tain ance, out of customer companies, 
had begun the year expecting a up j. per cent; vehicle replace- But in sp i te 0 f ^ their 
decline m registrations. Instead, me ru, up 2 per cent, and various cial musc ie, the major manu- 

2J?Jn! V S5 th» 19-i other costs including faculties, f actU rers simply have to face 
™ W - 4 gJLS?* J5£.i *? insurance, finance and so on, fte fact that there just is not 

up 2.7 per cent enough technology in a trailer 

statiSS The “ ess f* e from **** to encourage cultomers to pay 
High demand for tnicte is not Ampler Smust”n“eS you"? pnCeS f ° r 

e i978 traSr t0 ^ * e la « a * ft On the brighter side, though, 

call*, faded hadlv from the when deliveries of new trailers 

JTJSS e xeSutiv^^4lo mam- ?om" s ° down, the service and: spare 
truck registrations continued e . UD e '. f, 00 m *? Paris business owned by the 

Srabfy Sard COimi ™ ea P^es today do not have toe g, ailer ofteQ do weU . 

Tto S evidence that trailer £'!»’ “ pay for «=*• trailer minor 

sales owe much more to activity w2mt “ ey waDl * factoring seems on the face of 

in the movement of goods than f oj|4 nff I } . t0 be 3 p . retty marginal 

to the increase in truck registra- uu business. Service and spare 

tions. Gone are the days when The salt in the hauliers’ parts is where the money is 

a haulier would order a com- wounds has been the steel strike, made. 

plete new rig. both tractor and Much steel is distributed by There were some green-witii- 
trailer, for delivery at the same road and haulage companies in envy faces in the industry in 
time, both finished in matching the affected areas have suffered January this year when the 
paintwork. Trailers outlive severely. Dana Corporation bought the 

trucks so it is now common to In the South Yorkshire area, Intertruck companies for over 
hitch a not-so-new trailer to a for example, 4,000 drivers have £3m. Intertruck has never 
brand new tractor unit. been laid off because of Che made trailers — just parts. And 

Another reason that trailer steel dispute and the RHA esti- its main strength was distribu- 
sales do not match the highest mates chat operators there have tion to the aftermarket 
peaks in the truck business is been losing about £300,000 a Although the trailer industry 
that there are plenty of im- week during the dispute. 44 And is one where high technology 
porters willing to fill the gap they do not have any fat on does not feature, new products 
If demand becomes too great for their backs after the drivers’ have been developed over re- 
the UK truck manufacturers strike last year,” commented cent years. The use of glass- 
to meet— something which bap- an RHA spokesman. fibre reinforced plastic (GRP) 

pened both in 1978 and last in all the circumstances, it in trailer manufacture has in- 
year. is not particularly surprising creased over the past few 

That is not the case with that the trailer manufacturers years and provides a case in 
trailers. The present differences experienced a downturn in point 

between the various national orders in November and Decern- GRP provides large, smooth, 
regulations for trailers in the ber last year which continued easily-cleaned panels which 
European Community countries into January. makes them attractive to some 

preserve the division of the EEC The industry’s forecasters are customer industries such as the 
" market ” into a number of not very consistent in their food distribution business. The 
national markets. There is rela- views about what 1930 as a GRP panels do not damage so 
tively little cross-frontier trade whole holds in store. They easily and give a semi- 
in trailers as a result all agree that sales will drop, insulating effect 

Some executives in the trailer But their estimates range from Another change over recent 


years is the type of trailer 
demanded in. the UK. In 19*0 
about 60 per cent oE 
the trailers on Britain’s roads 
were of the flat platform type. 
By 1980 this had dropped to 
only 15 to 16 per cent, used only 
for the transport of dry freight 

Van trailers have become the 
most popular, now accounting 
for 20 per cent of total sales. 

The rest of the market is 
roughly 12 to 15 per cent cur- 
tain-sided trailers and 5 to 6 per 
cent TDS trailers. 

One question which tne 
trailer industry must often ask 
of itself Is whether it is a good 
idea to hare some suppliers 
with a semi-monopoly. 

Storage problems 

The classic case is Rubery 
Owen-Rockwell which dominates 
the supply of trailer axles. That 
the company offers good pro- 
ducts is not in doubt. Eut 
another factor in Rubery Owen- 
RockwelTs favour is that 
hauliers do not want the added 
cost and storage problems 
associated with stocking stores 
for aides from two manufac- 
turers 

In times of booming business, 
this too often makes tbe trailer 
business manufacturer the ham 
in tbe sandwich — between a 
customer who insists on having 
Rubery Owen-Rockwell axles on 
his trailer (and, just as likely. 
Mich el in tyres) and suppliers 
who have difficulty meeting 
demand. 

The trailer industry Itself has 
proved that it can cope with 
extreme variations In demand. 

In 1973 the industry received 
orders for 28,000 trailers and 
made about 20.000; in 1974 
about 13,000 were ordered and 
10,000 delivered; in 1975 about 
7,800 were made and sold; in 
1976 the total was 9,500 made 
and sold; is 1977 about 13,500; 
up to 15.000 in 197S and 17,500 
last year. 

Mr. Jeff Harrison, managing 
director of Trailer’s UK com- 
pany, reckons that the underly- 
ing rate of demand in Britain 
is for 16,500 trailers a year and 
that this is where sales will 
remain until something comes 
along to boost or depress them. 

In the past demand has been 
given a helping hand on several : 
occasions by legislation. First ; 
the increase in allowable trailer 
length from 26 ft to 33 ft out- 
dated much of the haulage in- 
dustry’s stock of trailers. This 


EUROPEAN TRAILER 
MARKET 1979 ' 

Total number nf trailers 
produced: 58.195 
Percentage of market per 
manufacturer: °Ti 

Fru chgof Group ~ 30.1 

Traitor 9 -3 

Kaiser *- s 

Kassehohre 5.9 

Kogcl ~ g-1 

Bluuhardt 2.1 

Paf L3~ 

Van-Hool 1-2 

Lccineua (Italy) 2.0 

" Schwarz -Muller ~ 1-1 

York 6-7~ 

~ Craven Taskers 5.0 ~~ 

Pacton OS 

Lag 0- 9 ~~ 

Mol 1-1 

Miscellaneous 38.5 

Total number of trailers 
manufactured per country: 
France 14.173 

Germany 17,100 

GB 14.500 

~ Holland 4.500 ~ 

Spain 3,600 

Austria 2.282 

Belgium f 2 . 000 

Luxembourg J 

No figures available for Italy 
Trailer esti mates. 

was followed by an increase 
from 33 ft to 40 ft and the 
process was repeated. 

Similarly, the increase in 

allowable gross vehicle weight 
from 24 tons to 32 tons pushed 
up trailer demand. But a 
further move seems some way 
off. 

The Government, ever wary 
of the political problems which 
might be associated with giving 
the go-ahead for heavier truck 
weights, has set up yet another 
inquiry. This time Sir Arthur 
Arraitage, Vice-chancellor and 
Professor of Common Law at 
Manchester University, heads an 
inquiry' ‘‘to consider tbe causes 
and consequences of the growth 
in the movement of freight by 
road and. in particular, of the 
impact of the lorry' on people 
and their enivronraent; and to 
report on how best to ensure 
that future developments serve 
the public interest.'' 

The inquiry team is not due 
to report before this autumn 
and there is no guarantee that 
the Government will act imme- 1 
diately on its findings. But the 
inquiry should pave the way. at 
long last, to tbe UK playing a 
leading role in getting the 
Common Market harmonisation 
process out of the mud and on 
the road again. 

Kenneth Gooding 



Industry 


to match market 


TRAILER COMPANIES with a 
stock market quotation of their 
own are few and far between. 
1 Most are owned by larger 
organisations within the 
engineering industry or axe 
small, privately-controlled com- 
panies. So the neardisap- 
pearance during tbe past few 
months of one of Britain's lew 
remaining quoted trailer com- 
panies deserves more than a 
passing mention, particularly 
as the company concerned, 
R. A. Dyson and Company, was 
founded as long ago as 1840. 

Dyson has been designing and 
constructing trailers to cany 
loads ranging from five cwts to 
150 tons for many years. It 
went public on the Liverpool 
Stock Exchange in 1952 — the 
company's headquarters is in 
Liverpool. 

The heavier types of Dyson 
trailer have been used in most 
parts of the world, carrying 
transformers, mining equip- 
ment. locomotives and so on. 
Dyson's regular customers have 
included the leading oil com- 
panies, ICI, the BBC, and 
United Africa Company. 

A large part of the com- 
pany’s output has been 
exported for many years and it 
was this heavy reliance on 
overseas markets which brought 
about a financial collapse — 
almost a case of "export and 
die.” 

The virtual closure of many 
traditional British export 
markets over tbe past year or 
so, including West Africa in 
particular, Nigeria, Iran, 
Turkey, and Iraq hit Dyson 
hard because they came so dose 
together. The company had 
little time to build up com- 
pensating business in its home 
market 

It was pushed over the edge 
by the engineering dispute 
which also adversely affected 
cash flow last autumn and left 
the company looking for a 
financial rescue operation after 
its bankers refused an increase 
ic credit. 

The Dyson Board talked to 
several potential purchasers h 
it was the Ryland Vehicle 
Group which finally showed 
enough interest to make 
nominal offers which the Dyson 
directors quickly recommended. 

Ryland is a private company 


in the business of distributing 
and hiring vehicles, road-trans- 
port, storage, plant hire and 
public works contracting. 

Ryland believes that Dyson 
will provide a natural extension 
to its activities. And, perhaps 
most important, Ryland believes 
that its extensive distribution 
system in the UK should pro- 
vide the basis for an improve- 
ment in Dyson's sales and 
therefore compensate for the 
loss of export orders which was 
the principal cause of Dyson’s 
poor trading performance over 
tbe past 20 months. 

Another deal which has 
slightly changed the face of the 
industry this past few months — 
and might also have major 
implications for the future- 
highlights the fact that while 
there is not much money to be 
made from manufacturing: 
trailers, supplying service and 
spare parts can be lucrative. 
The deal in question involved 
the Intertruck group which 
makes some trailer parts tor 
the original equipment market 
— bnt no complete trailers — 
and distributes a wide range of 
truck and trailer parts to the 
aftermarket. 

Determined efforts 

In the year to the end. of 
April 1979 Intertruck made a 
taxable profit of £390,000 on 
sales of £&2lm. Compare that 
with York Trailer’s results for 
1977 (chosen because it was a 
reasonably good year) when 
that group made a pre-tax 
£2.74m on a £36m turnover. 

Intertruck has been bought 
by the Dana Corporation, one 
of the largest suppliers of auto- 
motive components in the UJ3. 
and a group which has been 
making determined efforts to 
build up its activities in Europe 

Dana sees the Intertrack 
activities as complementing its 
worldwide vehicle product lines 
and marketing structure and it 
is paying £3^284x0 for Intertruck 
in cash and shares. That is 
quite a premium on Intertrack's 
net assets, worth £2.35m in 
April, 1979. 

Of course, the influence of the 
North Americans on the UK 
and European trailer industries 
is already considerable. ■ 

The Fruehauf Corporation 


has an estimated 20 per cent 
of the European market and 
nearly half of UK "trailer sales. 
Fruehauf history in Europe is 
typical of many VS capital 
equipment man ufa ct ur ing . 
groups. It Started by allowing 
European companies to. use its 
technology by way nf licensing 
deals and followed through by 
cementing the arrangement 
with a shareholding in most 
cases; 

It has rec e n tly started to 
bring its European affiliates 
closer together and is treating 
Europe as a single market in 
much the same way as it is able 
to treat the. various States in the 
VS 

The ahn is to Integrate design, 
manufacturing, partsfeuying and 
marketing into one co-ordinated 
effort. 

As harmonisation of require- 
ments among the EEC coun- 
tries gradually takes effect, 
there should be more and more 
opportunities for joint busting 
of components .. and 'for 
standardisation of the trailers * 
built in various parts of the f 
Common Market. 

But to control such a policy 
adequately, Fruehauf needed to 
tighten its grip on its European 
associates. It took over— aitor; 
a fight— Grace Fruehauf in to* 
UK, then Netarn in Holland. 
For some years' it already had 
control of its French offshoot 
and of Ackerinaxm-Fruehauf of 
West Germany. 

Pullman Corporation, the U.S. 
transport equipment (Trail- 
mobile) engineering and con- 
struction group, also has a 
major share of the total Euro- 
pean trailer market, but at 
around 9.3 per cent it is well . 
behind Fruehauf. Pullman , 
operates through' Tr&nor in • 
pirnnee where it has what it 
claims is Europe's biggest 
single trailer factory with an" 
output of 1.000 a month, 3 level.; 
not achieved by any of the 
individual Fruehauf business* 1 : 

The background to Traitor.’ 
operations in the UK is outline J 
elsewhere in this survey. Hpg 
ever. The UK expansion shov ' 

•i.., i:i- A P_.aV.-v ; 


service operations in the I^r»- 
iadividual European marke^ 

Kenneth Goo«J£ng 
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DRIVE ALONG any motorway «. 

these days and the principal ft. 

change in tbe trailer industry, 
during the past few years is 
plain to see. Tbe platform 
trailer with its lumpy toad hid- 
den under a lashed but some- 
times flapping tarpaulin is in- 
creasingly a rarity. In its 
place is the glass-reinforced 
plastic or aluminium van 
trailer! 

Whether full van trailers, cur- 
tain-si tiers or side-loaders with 
sliding doors, they provide 
better security for loads and 
from pilferers, maximise 
volumes that can be carried of 
goods where bulk is a more im- 
portant consideration than . 

weight, and can be loaded = 

easily and quickly, thus drastic- ’ 
ally reducing turn round — a fac- ’ 
tor of major importance now in 
terms of drivers’ wages and 
restrictions on working hours. 

While environmentalists might i 

raise querulous eyebrows, such one o/ two trailers built by Craven Tasker fitted with approved EEC braking 
trailers also provide hand-to- systems. The trailers were designed to -conform with Dutch and Belgian 
ignore mobile advertising bill- a wmrirements 

boards. And. particularly requirements 

when involved in tbe carriage of 

foodstuffs, they are remarkably the aluminium chassis,” says are in consensus that such items fairly widespread on the Con- 
easy to maintain and keep clean. Keith Buckbv, York’s chief should be fitted, and that legis- tinent This threatens to 

The various forms of chassis- designer. “But there are lation should take the mout of create carrying capacity prob- 
less van-type trailers now fatigue problems, and if they the “optional extra’ category, lems. Tractor fifth wheel 
account for nearly a half of get damaged, they have got to In view of Craven Tasker, cwrphngs increasingly .have 
total UK trailer sails and a have specialist repairs and the UK’s third largest maker, e dged closer to toe maximum 
similar pattern is showing up we’ve got to bear in mind that the fastest growing trailer British Standard height, patting 
in mainland Europe. these things inevitably get category of all is the curiam- pressure on trader makers to 

Trailer-making does not neglected. “Thus for most sider. Side-loading allows par- find ways of d i mmin g down the 
really offer scope for high makers, except in more specia- ticular versatility, while the connecting necks on their own 
technology in the same sense- listed applications such as tip- trail ers* thin but extremely products, 

as tor the motor industry in its pers, the steel base frame strong curtain s, r einforced _ by 'nie problem is not too severe 

search for greater fuel effid- remains. toeur securing straps, mammises for operators carrying 8 ft high 

ency. But new materials and Costs have become increas- Tha’tfSS and roSers afeaS contoinCTS, but the growing 
new construction methods ingu- critical to hauliers, to the Trf ^ numbers of 8 ft 6 in containers 

entailing greater flexibility in extent that some are reluctant fenKthwaw^ritow^Wn^S does sugs f st **** 5 rafler 
meeting customers specific to spend in other areas such as Ja^dSt’^oods^an^carriS tractor makers are going to have 
-refrigerated vans, or safety whef e, apart from the M^erablf SSirity ^he to work closer together on com, 
‘reefers^ are a case m point potenHal saving of life and Jtor TcirSK P mouses. Trailer-makers have 
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One of two trailers built by Craven Tasfcer fitted with approved EEC braking 
systems. The trailers were designed to -conform with Dutch and Belgian 

requirements 


public image 




tinuing s earriV f o raero dynamic ine iaauiirys puDUC ima * e ' involved in doing up individual has only J^Tn achieved a 

and weight-saving improve- r< „„„ buckles.- penalty of adding weight tor 

ments to complement tractor Spray problem SjSJ? bracing. While low profito tyres 

makers’ own fuel-saving activi- spray, a notorious problem foii fM^Ss and const;mt level air su$pe“- 

ties, while with European harm- with heavy lorries at higher g£L Erion mitigate toe problem, 

omsation regulations just speeds, provides one example. 5K“55?“c2ven ^ ddad ud B0Tne the 5011111008 at least 
below, if not yet. on, the Graham Thompson. Crane “TSkold ” must 001116 170131 *be fiwator 

honzou^toere !s an increasing FrauehauTs design director. ^ 200 which makers - 

XT2, °Zfer™ 7S 0t .SRJf l?2 Cotter* appear* be 

There is a continuing debate nate it, but it’s ve^ difficult to by r * e JjgJJ ^Stoetoring ifai^'rSre % 

over materials: some industry sell a spray system for £330- haj s hiraitself to be particu- by no means as much compati- 

*f el . t ? at *° an operator jax-iy useful in urban operations, bility between units as there 

weight of alirnirmum m the end toeing a costs squeeze.” Scam- for carriage of Items such could be, and York’s Mr. BucKby 

n a z S? r zs dairy products and white goes so far as to suggest that 

j£ e h « rwiiJfn ^ goods, and with the introduction the current situation. “ is some- 

trailers despite GRP s extra Cushion Stop, which pivots 0 f puilt-in double decks and thing of a nightmare for 

toughness, particularly now that on hj-draulic units and springs, compartments and other bespoke hauliers.” He suggests that if 

serenty ° l items to individual customers’ there is a minor relaxation of 

e move<i closer S in £ ea *> specifications, trailers such as length restrictions— “it’s going 

together. diminishes the .prospect of York’s Freightmaster are becom- to be a fight between trailer and 

What is now clear, however, re P a3r downtime. roore oE a freight handling tractor as to who gets the extra.” 


is that the hoped for weight- Again, though, the problem system than simply a trailer. 


ins more of a freight handling tractor as to who gets the extra.’ 


Trailer makers would tike to 


saving bonus provided by remains that where operators One of the concerns increas- see standardised dimensions for 
aluminium .chassis and base are not actually obliged to fit Ingly occupying makers is toe trailer and tractor wheelbases 

frames has not worked out. such equipment toe chances expected introduction of a maxi- and in such areas as coupler-to- 

,c Two years ago there was a are that they won’t It is an mum height limit for Europe rear of cab dimensions (toe 

fair amount of optimism over area where the trailer majors — a 4 metre maximum is already introduction of longer, "sieeper” 


cabs has increased difficu:*:*?? 
here) so that a trailer ecu.’ 4 •*•••■ 

. coupled to any make of tracer 
unit. At toe moment, he 
gests, “it's always the traiivr 
that's wrong.” 

Such dimensional probiem-- 
are not confined to comp.v.;- 
bility— they also feature in :'r,- 
aerodjTiamic equations offer; v.:. 
higher weights apart, probi^.';. 
the biggest potential for Sp..' 
saving. Minimising the y 
trailer gap can play an 
tant part in reducing air drar. 
and trailer makers concert.* 
that there is still a considerable 
amount of work to be. done m 
other aerodynamic areas. 

Radi used front edges have 
helped, bat research is also go- 
ing into ways in which toe 
undersides of trailers can b r 
“cleaned up” to match aet* 
dynamic advances in tracts 
designs. The ultimate resuf, 
could have similarities to th.* 
“ground effect” designs of grani% 
prix racing cars. Aerodynamic-^ 
are complex, however, and ore-j 
device which visually appears'^- 
to he a low-cost improvement =*- 
the bolt-on aerofoil, is not prob- 
lem-free. Their efficacy varies 
enormously depending in angle 
installed and type of tractor- 
trailer unit and in some cases 
can actually be counter-produc- 
tive. 

In the absence of that, one 
‘Integrated concept vehicle” cur- 
rently being tested in West Ger- 
many perhaps provides a pointer 
for the direction in which the 
industry might go: Ackermann 
and Daimler Benz late last year 
unveiled the GLZ. a 38-tonne 
unit with minimal distance be- 
tween the trailer and a tractor 
which, with the sleeper unit 
built above the "working” cab, 
presents a streamlined frontal 
area. 

A reduction in the air drag 
over conventional tractor-trailer 
units of 10 per cent is claimed, 
but Crane Fruehauf believes the 
saving is considerably more than 
that Apart from cutting drag, 

” two-storey” cabs could become 
increasingly important as a way 
of offering greater trailer cubic 
capacity. 

One accelerating development 
in trailers, however, could ren- 
der such considerations if not 
academic, then rather peripheral 
by rail, their movement with 
tractors to take them on just 
the last leg of their journey 
by road. Mr. Jeff Harrison, 
managing director of Trail or 
(UK) believes that there is a 
bright future for ** kangaroo' ? 
trailers, especially designed to 
be manoeuvered onto low rail 
wagons which arc themselves 
purpose-buQt to aeconnnodaie 
trailers at minimal, height- 

John Griffiths 
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Makers optimistic about 
export prospects 


THE WEAKNESS in the recent 
export performance of Britain’s 
trailer manufacturers appears 
to be levelling out, and there is 
optimism that the industry can 
took forward to a brighter 
picture in terms of overseas 
sates both this year and in thet 
years ahead. 

However, this optimism can* 
not be termed as unbridled yet, 
for there were enough prob- 
lems within the industry during 
the year: the truck drivers' 
strike, the engineering dispute 
and the rising value of the 
pound — to inject a sobering 
clement of caution in prognosti- 
cators’ forecasts. 

Of the 24 industrial trailer 
manufacturers listed in the UK 
by the Society of Motor Manu- 
facturers, the industry leaders 
continue to be Crane Freuhauf, 
part of the U.S. -freighting con- 
glomerate: York Trailers, part 
of York Transport Equipment, 
and Craven Taskers, the trailer 
manufacturing division of John 
Brown Engineering. 

Most indicative of the 
industry's new optimism is 
Crane Freuhauf, which has 
undergone a major internal re- 
organisation within its UK divi- 
sion following its takeover hr 
--'Freuhauf of the U.S. two years 
ago. One element of this shake- 
up saw Crane Freuhauf dissolve 
*j$ Overseas Sales Division and 
set up an export section aimed 
at sharpening the company’s 
presence in the international 
marketplace. 

Sates teams 

Mr. Barry Fisko, the export 
director, said the enmpnay was 
how making better use of the 
U.S. parent's distribution net- 
work on the Continent. It 
also improving its ties with 
sales agents in Europe, respond- 
ing to the traditional European 
eusiom of preferring to deal 
with locally-based contacts 
rather than sales teams pirch- 
fnrked in from overseas on sales 
missions. 

It has picked up spares and 
parts replacement business 
among Middle East clients — 
something of a rarity in the 
trailer business. 

In addition. Crane Freuhauf 
has concluded a wide range o i 
reecnt deals, not only in its 
strong Middle East market, but 
jrt Holland and France and in 
Sweden and Denmark, where it 
has concluded sales for 
refrigerated and TIR units. 

In all, this means that the 
company is enjoying lively- sales 
overseas. Its exports turnover 
rose 50 per cent last year over 
the previous year, and although 
Mr. Fiske was not able to say 


BRITAIN'S TRAILER EXPORTS 


Quantity Value Quantity Value 

(metric tonnes) (metric tonnes) 

Trailers and transport containers 



EEC 

64,763 

£70.6m 

64,735 

£74.7m 

Total 

104,053 

£124. 9m 

97,521 

£U7.2m 

Trailers and semi-trailers for transporting goods 


EEC 

10,760 

£13. 7 m 

9,314 

£10. 5m 

Netherlands 

2,61 2 

£4. 7m 

1,049 

£lm 

Ireland 

4,032 

£3.6* a 

4,876 

£4Jju 

Denmark 

1.783 

£2.7m 

1,729 

£2.7 m 

Nigeria 

2256 

£3.4m 

289 

£350 

Saudi Arabia 

2.614 

£S.4m 

2,045 

£3.4m 

Other countries 

10,746 

£13. Sm 

8,446 

£1-Tt m 


Source: Department of Trade. 


how this was contributing to the 
company's overall financial 
success, Crane Fruehauf appears 
to be well on its way to reach- 
ing a £10m foreign sales target 
for 1981 for all types oi indus- 
trial trailers. 

According to Department of 
Trade statistics, exports of all 
trailers and transport con- 
tainers in 1979 totalled 97,500 
metric tonnes, valued at £117 2m 
of which EEC clients imported 
some 64,700 tonnes valued at 
£74.7in. This was a fractional 
decline from overall sales of 
104,053 tonnes at £124.9m and 
EEC sales of 64.763 tonnes at 
£70. 6m for 1978. 

The exports of trailers and 
semi-trailers for transporting 
goods reached 18,434 tonnes 
last year and a value of £25. Ira. 
with the EEC taking 9.314 
tonnes worth £10.5m. In 1978. 
these totals were 25,064 tonnes 
worth £33.2m, with the EEC’s 
snare at 10,760 tonnes and 
£13. 7m. 

Crane Freuhauf's outlook, 
however, is counter-balanced by 
that of York Trailers, which was 
especially hard-hit by the lorry 
drivers' strike last winter and 
the autumn engineering strike. 
The company had been showing 
an improvement over its 2978 
results until the drivers’ dispute 
hit, and by autumn, at the 
height of the engineering dis- 
pute, it was forced to confess 
that industrial problems “have 
destroyed the growth for the 
third quarter and, with it, our 
expectation of a reasonably 
good year in 1979." 

Yet, in spite of the problems 
caused by late deliveries and 
the inability of customers to 
collect equipment. York said it 
was confident it would rebound 
in 1980. . , 

Industry officials readily admit 
that the high value of the pound 
has hurt their competitive posi- 


tion in international competi- 
tion. They concede, that it is 
difficult to quantify the prob- 
lem in tlie light of Britain’s 
. more pressing industrial difficul- 
ties last year. 

Nevertheless, they point out 
that Britain is in a strong com- 
petitive poistion internationally, 
not only because of its tradi- 
tional strength in far-flung 
emerging countries, but because 
of its reputation for building 
lighter and more well-assembled 
trailers. 

Standardisation remains some- 
thing of a problem, however, in 
some markets, such as the 
Continent where what is per- 
missible for roads in Holland 
may not be suitable for roads 
in France. 

But the trailer-cab coupling 
problems that were widespread 
a few years ago have long 
since been overcome thanks to 
the leadership of Volvo and 
Scania of Sweden, which were 
at that time the leaders in truck 
design, and who set the pattern 
for other truck makers in the 
UK Europe and the U.S., with 
follow-on co-ordination by the 
trailer manufacturing' industry. 

Accessories 

York Trailers also points out 
that uniformity of standards, 
such as between the UK and 
Europe on gross commercial 
vehicle weights, is finally 
coming into being on the basis 
of what the company has called 
the “utter logic ... of fuel 
conservation and cost effective- 
ness for the nation’s transport. 

As trade department figures 
indicate, Europe remains the 
primary marketplace, with the 
Ireland, Denmark and The 
rletherlands being by far the 
largest markets for UK- 
manufactured trailers and 
accessories. While both Holland 


and Denmark are among the 
smallest countries on the Con- 
tinent, the UK market penetra- 
tion reflects the importance of 
their transport Industry in the 
movement of goods in Europe'. 

Last year, Britain sold 4,876 
tonnes of trailer and semi- 
trailer equipment to Ireland 
for £4.01m, another 1,729 tonnes 
at £2.7m to Denmark and 1,049 
tonnes at £Llm to The Nether- 
lands. The Ireland market was 
up sharply, but the Danish and 
Dutch markets showed declines 
from 1978. 

Crane Freuhauf has enjoyed 
a spurt of sales in Scandinavia, 
and Craven Tasker has just 
announced the sale of £lm for 
the supply of refrigerated 
trailers designed for operation 
in Scandinavia and the UK to 
Ess-Food of Denmark. 

In spite of the collapse of the 
Iranian market and the con- 
solidation of some Middle East 
ones. Crane Freuhauf is opti- 
mistic of a recovery in the 
region, and is particularly 
encouraged by the emergence 
of Iraq, inhere the company 
predicts about a three-year run 
of good business. 

Iraq's potential was 
emphasised by a series of 

"•vsterial level missions to 
that country in recent months 
by businessmen. The company 
also maintains its strength in 
the United Arab Emirates and 
Kuwait 

The Saudi market has shown 
some slippage, with UK exports 
of trailers and semi-trailers 
declining fractionally from 2,614 
tonnes at £3.4m to 2,045 tonnes, 
also valued at £3.4m— -the con- 
stant value being attributable 
to inflation rather than strength 
of unit sales, but the company 
sees its own performance in the 
region as improving. 

As for new markets in 
emerging countries. Craven 
Tasker is enthusiastic about 
recent sales to Pakistan, Sri 
Lanka and Burma, and last year 
it delivered a 150-tonne trailer, 
one of the largest it has built, 
to North Vietnam. But it also 
has sold to Poland and feels 
that there is much to be gained 
for the industry through closer 
ties with the Comecon bloc of 
countries. 

The chief African purchaser 
of industrial trailers has been 
Nigeria, but sales reached only 
289 tonnes valued at £840,000 
last year, compared with 2.256 
tonnes valued at £3.4m the year 
before This decline was 
largely the result of the severe 
economic retrenchment' by the 
Nigerian Government last year. 

Frank Gray 


EEC common standards 
making slow progress 


JWLY, agonisingly so for 
iain’s trailer makers and 
'Age industry, Europe is 
~ig towards a set of corn- 
ea wriarrfs for commercial 
£es. They, are badiy 
K id. ; 

. : disparities of existing 
tonal legislation among the 
e EEC members are con- 
»raWe and range from the 
st-hai»rtant concern, that of 
;Icle weights, over a host of 
tty and technical issues 
m to the size and location 
cautionary boards, 
fet there, is little optimism 

»ng trailer manufacturers or 

dien that an overall regime 
twisg, for the hauliers, un- 
dered movement of goods 
teles throughout the EEC 
t, for trafler-makers, run 
lOriunitics to rationalise pro- 
Is and productimv. will 
exge much before 1982. 
n Brussels, Europe’s Econo- 
: and Social Committee, Maui 
hntt-ai and other working 
pp-'s is endeavouring to draw 
a package covering weighl*** 

ienskms, safety and other 
nsi 

tot:' when a harmonisation 
foge is knocked into shape, 
viR face — apart from poten- 
□ppasrtion from national 

itetry and environmnctai 

bie£ — passage through the 
(L Commission, then likely 
her referral back to technical 
ups before landing on the 
nda for the Council of 
dstersl Rumblings from the 
eted industries about ° 
ggiug" by Brussels burea- 
is have done tittle to speed 
matters. 

he problem is felt especially 
tely in Britain, where die 
iler and haulage industries 
e lived for a decade with 
2,5 tonne gross vehicle laden 
8ht limit white the rest of 
rope has moved to 3S tonnes 
I- above,. But now there are 
txooes hopes that a eommis- 
i set up under Sir Arthur 
altuge ». investigate the 
*ct of heavy lorries on 
pie- -and the environment, 
which is expected to report 
lie autumn, might prove the 
Oyst for breaking up the 
d mass, of environmental 
option to a higher national 
sbt Bait. 


It is argued that with about 
seven tonnes payload less per 
vehicle compared with Euro- 
pean rivals, UK hauliers are 
operating internationally at a 
severe economic disadvantage 
and that a move to a 40-tonne 
limit would greatly improve fuel 
efficiency. It is also suggested 
that an earlier increase in gross 
laden weight from 24 to 32.5 
tonnes, which allowed a big 
increase in the quantity of goods 
carried without corresponding 
growth in the number of lorries 
carrying them, would be 
repeated. 

But the crux of the UK 
industry’s case, and on which 
much of the environmentalist 
oposition centres, is that the 
higher weight can be introduced 
without tractors and their 
trailers being physically bigger 
overall — though an extra fiaJf 
metre over and above the 
existing 15 metres maximum is 
considered desirable to accom- 
modate increased safety fit- 
menu— and without inflicting 
any extra damage to roads. 

Three axles 

To basis of the latter argu- 
ment is that the vehicle trailer 
Would have three axles, now two 
(the only visual difference) and 
that since the weight of a 
vehicle is transferred to the 
road through Us axles, there 
would be no increase m loading 
on road surfaces. 

In an attempt to itiu^tratethe 
economic point. Motor Transport 
magazine last autumn sponsored 
Project Octave, an exercise 
whereby York built a trailer of 
the same dimensions as rt® 
easting Freighimaster frame- 
Ss vX using the latest suspen- 
sion systems on three axles, to 
a grJ? laden weight specifica- 
tion Sf 40 tones. Dispensations 
were obtained to carry out a 
series of tests on ordinary roads. 
The claimed results were that 
ftiS efficiency was increased by 
24 per cent as a result of a 23 
ner cent increase m 

Sght 

increase of one-third— greater 
Sn foreca* I? 

road freight volume by ism. At 
the same time, the projwt 
winded 75 vehicles running at 
•b tonnes could carry the same 


payload as 100 vehicles running 
at 32.5 tonnes. 

The effect of the latter, the 
project concluded, would be an 
actual reduction in road 
damage, because of reduced 
overall mileage, of about 10 per 
cent 

Whether those arguments 
will wash with the Armitage 
Commission, and whether they 
might lead the Transport Secre- 
tary, Mr. Norman Fowler, to 
raise unilaterally British weight 
limits in advance of an overall 
EEC harmonisation agreement 
is open to doubt Although the 
industry feels that Mrs. 
Thatcher’s ■ Government is 
rather more kindly disposed 
towards the economic argu- 
ments for raising weights than 
its predecessor, few in the 
industry are counting on it. 

A raising of the gross unladen 
weight limit could allow many 
existing tractors and trailers to 
run at up to 36 tonnes without 
infringing the current axle 
weight limit of 10.17 tonnes. 

But to so above 36 tonnes 
operators will need either to 
buy in new tri-axle trailers, 
which would provide a welcome 
boost for trailer builders, or 
have their fleets converted, not 
necessarily a simple process, as 
apart from adding a third axle, 
the existing ones might also 
have to be moved to achieve 
correct distribution of loadings. 

The effect- of what Mr. Keith 
Buckby, York’s chief engineer, 
describes as “10 years of 
absolute indecision " is that 
some operators are holding off 
on investment decisions. “Ten 
years ago many of them were 
asking us “what should we 
buy?" We still can’t advise them. 
If an operator buys a trailer to 
suit what might be tomorrow’s 
specification he is penalising 
himself with the weight of a 
4-ton extra axle for today's 
rules.” 

York, like the other majors, 
has designs for a whole range 
of trailers to suit higher weights. 

Crane Fruehauf, Europe’s 
biggest trailer maker when 
both Us UK and Continental 
manufacturing bases are taken 
into account, for the past 12 
months has been working on a 
range of trailers suited to be 
built and marketed in both the 
UK and the rest of Europe as 
and when harmonisation comes 


about Work to date has con- 
centrated on platform trailers 
but is being extended to cover 
virtually all types of semi- 
trailer. 

But for as long as national 
regulations within the nine 
member EEC stales continue to 
differ so widely, so the division 
of Europe into national trailer 
markets is likely to continue: 

Holland has the highest gross 
laden weight at 50 tonnes, 
while in the most crucial area, 
axle weights, France currently 
has a 13-tonne limit, which, 
however, it has already agreed 
to reduce; Italy in 1978 jumped 
to . 12 tonnes, while other 
countries are running up to II 
tonnes- 


Exemption 


Among the welter of pro- 
posals that has been considered 
in Brussels, the one most 
recently receiving attention has 
been for a 40 tonne gross limit 
with possible exemption fOr 
international traffic allowing up 
to 44 tonnes for carriage of 
fully loaded, 40-foot, 30.5 tonne 
containers. On these, a sixth 
axle would be required if, as 
currently seems most likely, an 
axle weight of 10,5 tonnes is 
eventually accepted as the 
European standard. 

But the harmonisation prob- 
lem is not confined to weights 
(it would still be open to 
member Governments to allow 
higher weights for national 
operations). There are no 
height restrictions on trailers 
in tile UK, but one of 4 metres 
is prevalent on the Continent 
and looks like becoming 
mandatory under harmonisation 
regulations. Safety' require- 
ments differ: France is 
considering making sideguards 
mandatory to prevent cyclists, 
2 CVs etc. disappearing beneath 
trailers; there are conflicting 
regulations on rear under- 
bumpers and on load-securing 
systems; even for those "long 
vehicle ” signs and their 
linguistic equivalents, and 
where they should be mounted. 

All add to the cost of tailor- 
ing trailer-makers' products to 
individual markets and account 
for the relative absence of pan- 
European sales. 

John Griffiths 



Steady growth in leasing 


RENTING AND leasing trailers, 
although a relatively recent 
trend in the UK, is experiencing 
a steady growth. This growth 
has been attributed to a 
multitude of causes, not least 
that in the present time of 
economic uncertainty haulage 
companies are loath, or unable, 
to invest large sums of their 
own capital in new equipment 

By renting a trailer, a 
haulier can take on extra 
equipment during peak work- 
ing periods as well as to try 
out different makes of trailers 
without making a long-term 
commitment to a manufacturer. 

Customers vary — from the 
one-man operator to the major 
brewers and nationalised indus- 
tries. However. not all 
operators believe that leasing 
is a viable form of fleet 
financing. 

United Carriers, for example, 
does rent trailers to provide 
extra capacity when traffic 
levels are very high, for 
example, shortly before Christ- 
mas. But it does not have any 
trailers on lease, preferring out- 
right fleet ownership. 

Mr. Martin Smith, United 
Carriers’ company secretary, 
said: “Leasing is a way, for 
example, to start off in the 
haulage business. It is a system 
which makes sense to those who 
cannot take advantage of capi- 
tal allowances. United Carriers 
is very soundly based and has 
the cash resources to buy its 
fleet outright-” 

One of the most recent groups 
offering trailer rental is British 
Road Services. BRS, when it 
launched trailer rental last 
Man* with 100 trailers, said 
that the activity was “ a natural 
progression from the successful 
BBS truck rental operation and 
farmed another important Hnk 
in the development of a total 
distribution service within the 
UK by BRS.” 

Trailer operating was not a 
new venture for BRS— if bad 


about 6,000 trailers hi service 
with, its general haulage, con- 
tract hire and distribution busi- 
ness. However, rt said market 
research indicated “a consider- 
able growth ” was likely in the 
number of trailers in use in the 
UK over the next five years, 
coupled with a continuing swing 
towards low-commitment hiring. 

BRS aims to have nearly 2,000 
trailers for rent by 1984 and 
it said its present central fleet 
of 400 trailers was " well on tar- 
get” One of its advantages over 
competitors is that BRS has 
extensive back-up services from 
its 150-plus operating depots 
and services — such as BRS 
Truck rental which can supply 
tractor units when required. 

Potential 

However, the major UK ren- 
tal company is the U.S.-owned 
Transport International Pool, 
which owns a fleet of 4,000 
trailers operating from 17 
branches in the UK and 10,000 
trailers from 53 branches in 
Europe. The European depots 
are in France, Germany, Hol- 
land, Sweden, Denmark and 
Finland. 

TIP believes that 15 per cent 
of all trailers in the UK are 
rented. Ibis is a figure well 
below the American level but 
still a greater percentage than 
that achieved on the Continent, 
with the exception of Holland. 

TIP stresses the local nature 
of trailer rental, and therefore 
the potential for opening 
branches in relatively small in- 
dustrial to wns. Mr. Brian 
Pickering. TIFs marketing 
director, said: “Customers don’t 
want to have to drive many 
miles to pick up a traler.” 

TIP rents its trailers for 
periods of one day to three 
years, with a wide choice of 
vehicle and service. There are 
16 basic types,, of trailer pur- 
chased from a fair range of 
suppliers. Mr. Pickering says 


HP's specifications to manufac- 
turers are high. “We are rent- 
ing, trailers for many different 
types of tractors and so we 
have to have many more 
“extras” on the trailers than 
if we were buying a trailer for 
one specific tractor." 

The other major trailer rental 
and leasing company in ithe UK 
is Crane Fruehauf, which is also 
American-owned. 

Crane's trailer operations 
divide into two separate areas 
of operation. Crane Fruehauf 
Finance provides a leasing ser- 
vice while the company’s rental 
operations are run by Rentco. 
Rentco was formed in 1970 
while CF Finance was formed 
in 1973. 

Rentco has a range of semi- 
trailers for rental and contract 
ire from 19 branches in the UK. 
A few more branches are 
planned. The company operates 
about 3,000 trailers. In recent 
months Rentco has been ener- 
getically conducting a pro- 
motions campaign. called 
Custom-plan, by which a 
customer commits himself to a 
certain length of rental period 
he is given a number of weeks’ 
use of the trailer free. For 
example, on a two-year contract 
he would have 12 free weeks. 

Rentco said: “We launched 
the programme in February and 
the offer ends on April 30. We 
believe it could boost the busi- 
ness, given the current indus- 
trial problems such as strikes 
which are affecting tile haulage 
industry. 

“We are also trying to offer 
the customer a more flexible 
package and building the rental 
around his needs. For example, 
a customer can take a hired 
trailer to any one of our 
branches for service or main- 
tenance work." 

On the Continent. Rentco has 
about 3,000 trailers on hire in 
Holland, Belgium, France, Ger- 
many and Sweden. The Con- 


tinent has few domestic trader 
hirers, most are internationals 
such as Rentco, TCP and X-Tra. 
It is only in Holland that 
trailer-renting Is well estab- 
lished, since the idea is “less 
understood " in the other major 
markets such as Germany.- 

CF's 1 other subsidiary In 
trailer-rent and leasing is CF 
Finance, which provides the 
facilities for the acquisition of t 
group products on hi repurchase 
or on a long-term lease. Its 
operations are now divided 
fairly evenly between leasing 
and hire purchase. 

While CF and TIP are the 
long-established leaders in the 
market there arc several other . 
companies offering similar, and 
competitive, sendees. These in- 
clude Trailerrent,' X-Trai, v 
Central Trailers, Euro-Trek and i 
Willlure of East Anglia. 

Subsidiary 

Trailerrent, set up in August 
1978, is financially supported by 
National Car Parks. It is not 
a subsidiary of NCP but has 1 a 
number of directors in common. 
Eight of the people involved 
in setting up Trailerrent had 
been former employees of 
Rentco. 

Geoffrey Markham, financial 
and leasing director of Trailer- 
rent, said: “ We now have about 
1,000 trailers which can be hired 
or leased. Our growth has been 
rapid. 

“The market for trailer rental, 
for example, is growing,' and 
will continue to do so for the 
next five years. Although the 
percentage of trailers hired in 
the U.S. is much higher than 
in the UK, It is now generally 
becoming more acceptable to 
hire a trailer in this country” ' 

Trailerrent offers' ■ a - good 
range of trailers from low- 
loaders to refrigerated trailers 
and has six branches in the 
UK. 

Lisa Wood 



Wherever you go we re right behind you 


Oivn vour fraitereand you're an your own. 
Servicing and maintaining them. Making 

sureihey'refult'OCcijf«edaraieamingtiiar 

teep. Adding toihem when they become 
insufficient Replacing ihernwhenlhey 
become obsolete. 

Rent from TIP a nd you have our backing 
all the way without touching yourcapital or 
credit Providing all the trailers you need, when 


Y^needihew.Checki/^ ■ 

whenthey need It Offetfrtgyoumotewhen 
business hitsapeak.Taldng1hem backwhen 
thingsareslack. 

VVt^rnora.vvithTlPbel^youY^ 
busirtess can really go places developing in 
otodffecfons.Youcanfekecainew 
baanesst^tit^nx>ra'TlPira^>bufisn 
cany newloadsby renting ourgpeciafeed 


trailers. You cane>jendfnto new marketed 
newroadstoprolit 

Startrenting from ourenormousfleetof 
I0,000traitefsin16 
differBnt\0rim£XT5fTorn 
anyof our branches 
which co^r Europe 


never look back. 


A CEUCO KWANV 


_ _ . TIPTraiJer Rental.StarHause, 63-71 Clarendon Road. Watford. Herts. 

Branches throughout the UK, Belgium, Denmark, France, Germany, Sweden and The Netherlands. 
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TRAILERS IV 


Kenneth Gooding meets the men running some of the principal companies and finds out ivhat they think of the industry’s prospects. 

Comfortable profits despite the problems 


PROFILE: CRANE FRUEHAUF 

Recovered at last 
from traumas 

CRANE FRUEHAUF. Britain's prices and market strategy." 
major trailer maker, seems at A tall, burly, extrovert 
last to have recovered from character, completely the oppo- 
the series of traumas which site of the allegedly "faceless 
have shaken the company over men” whom the rest of the 


the past few years. 


industry have suggested run CF, 


The problems date back to Mr. Croft took over as managing 
the mid-1970s and the bid director in August 1978 and has 
from Fruehauf Corporation (of since been busy reorganising the 
the U.S.), which previously company structure, 
owned only one third of CF. He has welded various indi- 
It resulted in a protracted vidua! companies and operating 
and very bitter battle for units into a one-company struc- 
control, which eventually the ture, thus reducing overheads 



Americans won. 


and shortening lines of com- 


In the latter stages of the munication. CF*s structure now 
campaign, the CF board fore- consists of a manufacturing 
cast that 1977 profits would be division, a marketing division, 
about £Sm, and it paid a larger- a financial division and four 
than-usual dividend of £400,000. wholly- owned subsidiaries — 
a procedure not uncommon covering rental, finance and 


during takeover battles. 


the two Irish companies, for- 


Afiter control changed bands, merly known as Dennison 
CF actually reported a loss of Trailers. 

£303.000 instead of the £3m The strain on the CF 
profits. This did not arise from managers in the hiatus after the 
any major changes in account- bid can be judged from the 
ing policies. But CF at that f ac t that, for some time, Mr. 
time was made up of 37 Croft was manufacturing direc- 
registered companies of which tor and marketing director as 
about a dozen were operational W ell as managing director. But 


Above: Trailerrent has expanded rapidly since it uas formed m 19 *8. Right: This 
sprung underrider will prevent a car that crashes into the back of the tanner 
from running underneath which also protects its load- of corrosive chemicals. 
The springing can save lives by absorbing much of the imjxici 


PROFILE: CRAVEN TASKER 

Pleased with award 



autonomous operations, those two other posts have now SOME PEOPLE turn up their industry. It was formed from and outside 


Too many of the managers been filled. 


Craven Tasker 


storage.*’ 
a high 


■en filled. noses at the Design Council a combination of Cravens, Craven Tasker has a high 

turned out to have been over- The financial results for 1978 awards for the motor industry. Homalloy and Taskers. More degree of specialisation at each 

optimistic. covered only 10 months. There It takes a lot of energy to recently* it acquired, in a com- factory. 

That was not the end of the was a £607,000 loss. One of the satisfy the judges’ — and an plicated deal, the UK trailer- 


That was not the end of the was a £607,000 loss. One of the satisfy the judges— and an plicated deal, the UK trailer- All the factories are — or 

financial story and only part of factors was the Iranian crisis award is not easy to win. “But making operations of Boalloy. shortly will be — freehold. Mr. 

the reason that GF became which caused CF to write-off its is the trouble worthwhile?" which makes the Tautliner and Booker says with obvious satis- 

somewhat strapped for cash, stocks in that country. they ask. . _ Link liner products and claims faction: “ Plenty of acres, all 

There were also strikes over 


Linkliner products and claims faction: “ Plenty of acres, all 


Mr. Henry Booker, managing European leadership in the freehold.’ 



pay at CF’s Derebam, Norfolk, director of Craven Tasker, design and manufacture of side- 
plant — five weeks — and at which collected its fourth access vehicle bodies. 

Oldham — two weeks following a Design Council award earlier Boalloy brought with it two 


•sign and manufacture of side- He claims that the Cumber- 
cess vehicle bodies. nauld factory has the highest 

Boalloy brought with it two trailer output in Scotland. Our 


work-to-rule — which Mr. Croft this month, has no such doubt: of the Design Council awards experience in Scotland is so 


estimates cost £lm in lost “j regard the awards as well which Craven Tasker now good we are expanding there." 

business — “Without the strikes worthwhile. They are a good counts among its total. But that does not necessarily 

we would have recorded a small aid to exporting, too,” he says. m mean the existing plant will be 

profit.” he adds. The award-winning Taskold Third IOTCC expanded. 

Despite 1979 being a difficult refrigerated semi-trailer from Mr. Booker is a large, affable 

trading year, starting with the Craven Tasker's Sheffield The previous owners of maP< a « character ** in an 

haulage dispute and ending factory has certainly helped put Boalloy retained some parts m j n( j us tiy not short of ebullient 
with the engineering industry further cement on the com- p e UK * >u * in ? ss and rights personalities. He insists that 
problems, CF made “a pany's relationship with the to Boalloy Resigned trailers out- craven Tasker improved its 
comfortable profit” — £1.289ra Danish Bacon Company. Orders side the UK As a result of the mar } ce ( share last year — in 
on a turnover of £79m. The for the Taskold mean that DBC mergers, craven Tasker has va ] ue lerms a t least. The corn- 
result, says Mr. Croft, was “ a has so far asked for more than emerged as a third force in paQy has for the past four or 
shade short of my aspirations." 1,200 refrigerated trailers from V* industry. , five wears been concentrating 


Craven Tasker 


now good we are expanding there." {£■ 

But that does not necessariiv 

mean the existing plant will be Hem 

expanded. 

. Mr. Booker is a large, affable 
of _ .i 7- • __ trailers. 


character 




Us 


He„r,j Booker, tensions “ mlBnie5 tave KLK ST 

taken different approaches to “"lamer mamifactunn? :• 
ailers. the European markets. Frue- ne |®- _ . 

He also Insists it is tne trailer hauf ope ™tes via completely But Trailor (UK) does 

inilfooTiirrtrc ? yAcnAncihililf In r . . .. C . CTlhcTQntinT VniW» 111 «Pf- 


PROFILE: TRAILOR M 

Selling well Jjp 

from France 

THERE ARE two major trailer Sea run to Scandinavia 
makers in the Western world, the trailers mainly £o : 1 
both based in the UJ5. They accompanied. This is a vr:-; vt •: 
are the Fruehauf Corporation price-conscious part of the m*"- 9* 
and Pullman — Tratimobile, ket. 

which operates using the Trail- Last year, however. Tr...;y 
mobile name in North and (UK) sold about 650 trai/'v* '• 

South America and as Trailor in which about 500 were inw > 
Europe. In 1978. P ullm an's in the UK for a British turn ■» 
worldwide trailer output was of about £2m. This comp 
about 34.500 and FruehauFs with the 19<S turnover 
62.500. according to one un- Trailor, the parent. FFr Jfr 

official estimate. (£69.6m). This figure mnv. & 


But Trailor (UK) does i>r 


has so far asked for more than emerged as a 
1,200 refrigerated trailers from industry. 


The CF operations are " now Craven Tasker — probably the _ It is a subsidiary of the John 


pany has for the past four or 
five years been concentrating 
on trailers with more added 


suggestion, currently gaining c “„t owned bv iSS- for te f ho ^ a! in P“»- M 

ground, that road tax payments with the rest of the shares concern P Ja > ed 3 major p.-‘ 
should be related to axle man . V™ “, e “ JP* Snar * S Trail oris develoDment .v 


Philip Croft: aspirations -«» , . UDDOrter of EEC 

as. -S' JS 1 *” ,s£ SkSE 8»JK?SS , 8jS «" 


trailers from France into other 


£400.000. It cost CF a further appropriate to try has had to cope with the building operations. (Com- ""T” late international iraffiri'-he erosSfromier trad ng There 

£406,000 to set out of a con- i« fnrm » impart of three external petitors’ figures cannot directly Craven Taskei now manufac- aoes not expert any major wUSJS-- 

tract to build a factory in Iraq i~^7rp nn s^ck deputes. be compared with this because tures the biggest-ln carrying legislation, or harmonisation. 

— construction had alread? ’SS® VoU'cttoS has created a high they often include a large capacity-low loaders m the for at least three years. And he 

started. That added up to a JJJSSJ, ci? to reduce its borrow- degree of tension for executives element for income from com- UK; trailers which can carrj- warns: “Sales will he depressed Uailers pro ~ 

£Um loss. EShSSL L oreduceitsborrow th£ year as we struggled to Ponent manufacturing, sendee heavy fabrications, up to as harmonisation approaches. duced » Francc - 

CFs borrowings were nnvt ooqn deal with all these abnormal and finance operations.) about 1.200 tons, on which all Only after it is implemented will t- 


late international traffic’-he ^ 

does not expect any major , c f S r r 
legislation, nr harmonisation. 

fnr at i»»nst thrpp Years. Anri bp panics in Lenn^ny. Holland and 


Trailoris development .v 
frameless van. 

In a fev.- months' : 

Trailor (UK) will wider 
range by offering a reirkcr 
van. This will be brooch ‘ - 


started. That added up to a r p 7 n t ed„ce its borrow- degree of tension for executives element for income from com- L '^-' trailers ^bich can carry' warns: “Sales wj 

£Um loss. SSSiSJE. L° reduce its borrow ^ ^ ^ we to ponent manufacturing, service very heavy fabrications, up to as harraonisatit 

CFs borrowings were th nv nnw ha<? o cgn deal with all these abnormal and finance operations.) about 1.200 tons, an which all Only after it is in 

sketched to the limit but prnn ,n V ^ s pnm Ba rpd with 3^91 doubles." he says. For example. Craven Tasker's six factories Je wheels steer and on which w C see a boom. ' 

i!< n . a K,..f B n employees, cuiupareu wiiu 0^31. engineering workers’ ar< * a+ Wnnriviiip n«sr Rurfon. the susnension can be lifted, bv Mr Rnnk-«r ma 


Foothold 


Mr. Booker maintains that the jj u ^ Trailor does recognise 


industry- needs better forecast- ^ if it ^ t0 continue t o ex- 


for whom the descripton •• whiz m and m&h ]ants 
kid might have been especi- p nr fj v n 


Fruehauf guaranteed them, so time of thebld battle ^ engineering workers’ are at Woodville. near Burton- the suspension can be lifted, by Mr. Booker maintains that the But Trailor does recognise 

the bank continued to give ?F won what it depute hit three of the six on-Trent. where the head- hydraulics, by up to 2 fL industry needs better forecast- that if it is TO continue to ex- 

credit. The company was able Hahns wasits biseest ever order Cra ven Tasker factories. “We quarters is alongside manufac- The company, in its design ing methods and for this reason pand in Europe where it has 

to continue trading and fn _ trailpre whpn thP Irish suh- had to P ut in tremendous turinz facilities: Andover, efforts, is concentrating heavily should keep in closer formal , market share of about 9 5 per 

reorganise. sidiaries were asked for 1000 efforts 3 ust t£ > kee P tilings Congleton. Garstang (near Pres- on safety aspects. Mr. Booker liaison with the truck manufac- cent compared with FruehauFs 

For a while, CF was run by hvR and L Ferries The triers ninniug ” ton), Sheffield and Cumber- suggests that harmonisation of lurers, using the Society of SS 1 "” ^nr it will have to 

Mr. Fred Schwab, the American W e re ' manufactured in various Mr. Booker stresses, however, nauld. vehicle standards throughout Motor Manufacturers and "npram -^irhin more markets. 



j- i 


that Craven Tasker “ had a good 


Our policy is not to have the EEC could well take account Traders as the forum. He points 


«« u » 6 Mi .m,r Partlv as a result CF Tear in spite of everything.” too many employees in one of such safety aspects as under- out that trailer manufacturers' tQ „ 0 n lve n mat u is Europe s 

ally coined and who is president i mpr0V ed its market share in The company has played its place. In any case, you need run bumpers, load retention, profitability suffers badly when secon d-tar*est market for 
of FruehauFs total European terips i a3t year t0 approach- part in tbe restructuring of the a great deal of room inside a and side guards to stop cyclists they ore noi able to plan produc- j ra jj ers af ter France. In 1974 


operate within more markets. 

The UK was an obvious place 
to go. given that it is Europe's 


operations. Fruehauf went 
through the process of “ looking 
for a new manager director ” for 
CF. 


ing 50 per cent 

Mr. Croft is in no doubt that ^ 
1980 will be a difficult year for — 

the industry. Tbe impact of the pDf)irf L p . 
steel strike has already been rnvr 1 Ufcl 1 
felt and CF has short-time work- —————— 


trailer manufacturing factory for trailer fabrication and pedestrians falling under tion well ahead. 


YORK TRAILER 


PmfifahlA steel strike has already been 

rruuwuic f e It and CF has short-time work- — ■ — —■ ■ - -■ 

During the period of the bid ing within the trailer division. ^ t* -t i •$ 

a number of CF senior managers •• Nevertheless, I believe our M ^ U I />— Uaa rn 

left. However, one man who group is now fundamentally I nif I I III fill I IjT If I )* 1 K \ 

stayed on — Mr. Philip Croft — stronger than ever before,” he V^AXV/V/i. X~ w/f-A \m/ A ^A\ri^A v/ v/ V/AVO 
came through to become the adds. “I am confident we can . . . 

new managing director. increase our competitiveness IT IS frequently said that York through independent distribu- pany of Streator. Illinois, now 

Mr. Croft had for some years and make 1980 a secure and Trailer provides a “window” on tors. The acquisition gave York called Anthony York. The 

been managing director of the profitable year.” fbe UK trailer industry because access to both types of outlet — huge slump in truck and trailer 

profitable trailer building opera- Mr. Croft predicts demand for it is the only company with a and with similar trailers because sales in the U.S. has given 

tions within CF. trailers in tbe UK is likely to separate Stock Exchange quote the new Scammel Fleetiine van Anthony York a rough first year 


been managing director of the profitable year.” the UK trailer industry because access to both types of outlet — huge slump in truck and trailer 

profitable trailer building opera- Mr. Croft predicts demand for it is the only company with a and with similar trailers because sales in the U.S. has given 

tions within CF. trailers in tbe UK is likely to separate Stock Exchange quote the new Scammel Fleetiine van Anthony York a rough first year 

He joined CF nearly seven f a n from 17.500 last year to and has to provide the detailed bears a remarkable resemblance — but it should make a profit in 

years ago. Originally, he perhaps 12,000 to 13,000 in 1980, information public companies to the York Freightraaster. 1980. The components to be 

trained as an engineer — both as competition will certainly are required to give. York has also had difficulties made in the U.S. might even 

— 4- 1 ■ A — i T C tVllP Ip CA tVlOYl t}l Cl cioHC Tl>l t Vl QMAtViak Anmi « pi fir\n 1. . f . 1 < . a >a2_« - 


mechanical engineering and intensify. 

production engineering — and As Mr. Croft points out “ . 


are required to give. York has also had difficulties made in the U.S. might even 

If this is so, then the signs with another acquisition, be supplied to the British mar- 
are that the industry made a Anthony’ Carrimore, bought in ket or other export markets, 
poor start to 1978, but has 1977. This company offered a YorK -. s other ven ture outside 



traucia, duci » r _ . igo/nt 

Trailor gained a foothold by buy- JCif Hams on: si rcU'il 1 

ing the heavy trailer building 

division of Peak Trailers. from France built-up— an ^ 

This did not work out. After s j ve process , g ut u shi».-.r SffiK« 
a couple of yearsorso, Tra do r v/orth while, given ihe 
recruited Mr. Jeff Harrison as va ] ue Df tu e ve hirle -T® 

subsidiary. He left the Peak idea t j lat lhe stT ength of the? 

> T r*™ p o s t ix? sfsa 

ting up some assembly facilities •? JSJ r SSr e a io„ c Si 

alongside, but separate from, the , erro v ^, f he 5 xm ^_ He LiM 


sales headquarters. 


Mr. Harrison, also in 1976. I he 1 ? lgh rale Vl f VK l 1 *™* 
otnnnnj nuirinfl p..i. t.uiiuro has .beeu a help in tbe psse 
stopped making Peak trailers Trailor (UK) ha<! hepn able il 
with Trailor badges on them. u ,1 

j restrict its price increases tfl 

Instead, he be 0 an importing two a vear because inflation u 
seml-knocked-down trailers from 1 

the French parent company. Fra «ce was so mud, lower. ^ 

And. instead of acting like ,™ r : ? ar , i ; ison f , 
a big company and trying to £^5? s ^ orl J. y a/ter leavin g York 
cover tbe total market. Mr. Trailer. At \ ork. he was 
Harrison has so far developed recruited by Mr. Fred Davies. 
Trailor (UK) as a spedalist ,he /sunder and chairman. He 
supplier. “ Specialisation is the worked closely with Mr. Davies 


France was so much lower. 

Mr. Harrison joined Trailoiw^ 110 ? 
(UK) shortly after leaving Yorky 11K ’5- 
Trailer. At York, he wasW mt ^& 


until J976 when he began to 
reconsider his future prospects. 


Jim Davies: impact 


started bis career with GEN’S trailer is a price-sensitive pro- Poor start to 1978, but has 1977. This company offered a York’s other venture outside da - cover tbe total market. Mr. Trailer. At 'ork. he was 
rolling mills operations in the duct The technology is not high recovered to some extent as the new product area— tipping the UK— in Holland where it mMIk--- '4/ Harrison has so far developed recruited by Mr. Fred Davies. 

north Midlands. Later, he enough to ask a lot more for a year progressed. For, in the gears— although it also has body- has a brand nevv assemhlv Trailor (UK) as a spedalist the founder and chairman. He 

moved to Lancer Boss, the lift better product. Manufacturers first quarter of 1979. York building operations. _ lant t Dordrecht an( j ; s no 7. ggljgg supplier. ‘‘Specialisation is the worked closely with Mr. Daries 

truck concern, where he was in will be under pressure this year. Trailer recorded its first-ever Mr. Jim Davies says that with h e »inninE to make Droeress as Wmk: / key to success. You must build unt,f ?f‘ 6 L y h ® Q he began to 

charge of production and then “ But CF will always avoid loss. During the hauliers’ Camraore the root of the the enmnanv's base for a launch iHSS\ WsM on your strengths." he says. reconsider his future prospecis. 

to British Oxygen’s fifurex and fighting just on price— we can dispute secondary picketing trouble goes back to 1978 when j ntn Continental Eurooe ' ***^-'* One of Trailoris main strengths Hr. Harrison decided to resign 

Quasiarc division. use financial deals, trade-ins closed the Northallerton trailer the "West African markets were Jim Davies: impact- in France is its position as a aod wa ® Quickly headhunted 

Mr. Croft reckons that trailer (cmr used trailer operations factory in North Yorkshire for suddenly and unceremoniously The Dutch factory is making maker of “Savoyarde" trailers. b >' Tra uor. 

manufacturing is “ the most allow for part-exchange) and three days and that made a closed to imports. Carrimore Slass fibre reinforced piabc better-known in the UK as TIR He says that Trailor (UK) is 

difficult bit of manufacturing even rentals. What we must try significant impact on the results, had been exporting 90 per cent (GRP) vans, marketing Cam- ness. in turn i _ me. navies j nterzia tional trailers. Trailor reaching a position where i= 

industry I have been in, so far, to do, at a time when haulage But according to Mr. Jim of Its products, mainly to that more gears and bodies and is family controls to per cent at makes more Savoyardes in a should be manufacturing m 

because of the speed at which companies will be suffering some Davies, York’s director for part of tbe world. It was left sending significant quantities to York transport r-quipmeni. year than the whole of the UK Britain — something which ha- 

market conditions can change, liquidity problems, is create a special projects, trade through with an empty order book. the Dutch Railways, a contract Speaking for the company, bis trailer industry. always been bis aim. But much 

To optimise profits you must be package to suit the individual the summer was buoyant and According to Mr. Davies, Car- formerly fulfilled by export son, Mr. Jim Davies, says that Mr. Harrison has been con- depends on activity at Trailor'- 

prepared to change your stance haulier’s needs — but one be can the problems in the second and rimore has now clawed its way from the UK. The French it believes that ultimately the centrating on selling this type factory at Coignieres. Eastern 

very frequently, in terms of afford to pay for." third quarters were of meeting to a 35 per cent share of the market is also being supplied UK will move up to heavier 0 f trailer to his UK customers. France. This was set up ;n 

■ demand. Demand tapered off UK market for tipping gears to a certain extent from Hoi- weights for trucks and trailers So far Trailor (UK) has not supply all Europe and until ii 

nil TDAUCnnilTI December but the com- and “the problems a re largeLv land. In France. York is linked —“It is inevitable because it been ac{ive in tipperS- vans or runs out of capacity the com- 


One of Trailoris main strengths Harrison decided to resign 
in France is its position as a aQd wa * Quickly headhunted 
maker of “Savoyarde" trailers. rraiIor - 
better-known in the UK as TIR He says that Trailor (UK) is 
international trailers. Trailor reaching a position wbere j:. 
makes more Savoyardes in a should be manufacturing m 
year than the whole of the UK Britain — something which ha- 
trailer industry. always been bis aim. But much 
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during December but the com- and “ the problems are largely land. In France. York is linked — “ It 
pany entered 1980 with “better- behind us." But achieving this with the Renault distribution makes 
than-average” order books. market penetration was not network, one of the best in the sense." 
t_ -.n-To «—* x..ii * without cosl country. He is 


economic * an fcers even though the French pany will not be expanding 
parent is relatively strong in elsewhere. 

JP . e these areas. “\Ve have nol yet Something over which he hr-- 


U 


York was founded in 1955 by industry who advocates the in- completed the necessarr mar- no control — although obviously 
Mr. Fred Davies, now 72. He troduction of type approval pro- feting groundwork here to he would have a voice in the 


* No costly maintenance 
! * No M.O.T. 

* No extra road tax Q 
for saloon cars 

* No body rot JE 

Tow-a-Van leads the 
field, offering hydraulic 
couplings and wind (g 

deflectors as standard 
plus a wide range of 
useful options. 

Send for free brochure 
and details ofyour 
nearest stockist 


than-average” order books. market penetration was not network, one of the best in the sense.’ parent is relatively strong in elsewhere. 

In 1978. the last full year for without C05L country. He is aJso one of^ose^in the lhese areas _ “\Ve have nol yet Something over which he hr-- 

which there are figures, York Distribution York was founded in 195o b\ industry who advocates the m- completed the necessary mar- no control — although obviously 

made a pre-tax profit of £1.15ra U . -^ r - Fred Davies, now i2. He troduction of type approval pro- fc e ti n g groundwork here to he would have a voice in the 

on a turnover of £32.2m. Accord- York's interest in spreading is supposed to be m semi- cedures for trailers, mainly as a launch our effort right across decision — would be expansion b;. 

ing to the chairman, Mr. Fred its operations into tipping gears retirement and spends only slx safety measure. Type approval ^ board," Mr. Harrison syas. acquisition in the UK Tha: 

Davies, the engineering dispute underlines once again that it is months a year in the UK. Bat would, of course, discourage He has concentrated on win- could lead to a rapid develop- 

took ail the growth out of tbe the world’s .most vertically- those who know him say that those fabric ato rs on _ the fringes D j n g or ders for TIR trailers ment in the market, 

third quarter of 1979 — “and integrated trailer making be would make more impart on of the industry those which f rom hauliers on the Dovcr-to- If the UK industry suffer; 

with it our expectations for a group. It makes many of its own a company in six months than pop in when there is a boom prance run where trailers go during the expected downturn i:. 


reasonably good year." 


The only York plant directly end of the business, has its own 
affected by the engineering distribution outlets.^ 


components and, at the other lesser mortals in a full year. and disappear from sight during driver-accompanied. So far. he demand this year and next. 


However, the signs are that the recessions. 


has not found a way to create might be the right lime f-:- 


hc is taking York through a The signs are ihat the haulage much of a dent in the market Trailor to make overtures 




dispute was the Scamraell About £llm of its turnover period of consolidation. By all industry will be in poor shape for trailers used on the North one of its British rivals. 

Trailers factory at Hovering- is accounted for by component accounts, Mr Davies does not during I960 and that would be 

ham, Nottinghamshire. That manufacturing and sales. It talks so much about expansion bound to show up in demand 
certainly played some part in makes suspensions, axles, land- these days on the UK front. f 0r trailers. But Mr. Davies 
the decision to close the factory ing gear, couplers as well as He was born near London points out: “ York has always 
and move tbe manufacture of tipping gears. About half the and went to Canada when he made its greatest strides in 
Scamraell trailers to other York axles it manufacturers are was 20. He sold trailers for both market share and profit- 
fncllities. Scamraell has been exported or used by other Fruehauf in Latin America ability during recessions in the 
relocated at Earlstress, near trailer-makers. Its products are before moving back to Canada industry. We've got what we 
Corby. 3350 made under licence in as president of Trailmobile. the need to buck the trend." 


fTrsWTilti 


ScammeU was acquired from Korea, Portugal, Finland, Brazil, biggest trailer maker in that Those " plusses " Include a 
British Leyland in 1977. The India and Japan. , country. new GRP van, the “ Envoy." 

idea was that it would give York The component business is Mr. Davies founded York and a new integrally-built 
a second string to its bow on very profitable, too. It was to using that experience. He curtainsider which obviates the 
the distribution front. provide a manufacturing base retains control of York through need to go to a bodybuilder. 

For many vears. York has bad for its axles and suspensions in York Transport Equipment of And York “ has a service net- 
its own distribution network in the U.S. that early Jast year Ontario which has a 75 per cent work which flourishes in 
Ihe UK. Scammell operates York bought the Anthony Com- shareholding in the UK busi- recession.” 



A standard axle unit for trailers is this one 
by Rubery Owen RockiceU 
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countable 


If it’s your responsibility to spend capital on a new trailer 
fleet you’ll want some hard facts to back your judgement. 
Some of the questions you’re likely to ask, and some of the 
facts we use to support our answers, are given below: 


How do you know a reliable trailer? 

As Britain’s biggest trailer manufacturers we have built up our impressive 
■s hare of the market on our unassailable reputation for the ruggedness and 
reliability of our entire product range. Our sheer size gives us the capacity to 
plough a lot of effort back into research and development, quality and 
production control, to make sure our satisfied customers stay satisfied. 

Our sales volume supports a comprehensive range of back-up services , 
right where you need them: through a national network . 8 

of centres. k 


mm 





id! 




How can you know If they’ll 
stand the test of time? 

The only way to be sure a trailer will 
I stand rough roads and extreme A 

7 conditions of service, year after year. g 

is to “get in and find out”. So in addition E 
to the sophisticated strain gauge E 

analysis methods we employ in the UK, 1 
our Parent Company has the very last word' 
in computer-linked road simulation 
equipment to test our trailers to extremes. 

It all adds up to a product range which we can 
safely say will stand the test of time. 
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What price EEC Harmonisation? ; 

Our positive attitude to European Harmonisation is that if presents 
us with a first-class opportunity to.utilise to the full our European 
design, engineering and manufacturing capacity, then pass on to 
our customers theberiefits of scale and of a through-Europe parts 
arid servicing capability. Which is Why, with all our experience of 
customers’ needs in the markets we serve, we are already ' 
meeting regularly with our European affiliates-— from France, - • 
Germany, Holland, Sweden and Spain -^looking to. turn a Euro- 
problem into a Euro-plus. We alone, of .all trailermanufacturers in 
the UK, have the existing European structure to look after our 
customer’s interests in this way. 
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Do you get the finance 
you need? 

; Crane Fruehauf isthe only United 
Kingdom trailer manufacturer offering- 
you, in-house, a comprehensive 
X package of its own (LM^Js)&^PLAN 
^ lease-arid financing schemes ; " 

K specifically taiiored to the needs of the 
industry. Sriouid you need it, Crane 
F-ruebauf can offer you a total • 
t? package. ' 


Wmf Do you get the back-up 
gW p ■ yOu. need?--'. ' ■ 

The Crane Fruehauf range of back- 
fiS^ v up^eryiCes provides you with the full • 
facilities of trailer rental and contract hire 
K|J- from Reptco Nationwide, the pick of' - 
approved parts for most makes of trailers 
W through QjmmiMBPARTS, and a used- , 
f , trailer sales facility, all of which, like our 
service centres .with full modification arid ’-■:•■ 
repair facilities, are right where they are ' 

needed. Crane Fruehauf gives you 


whatever you need you ? IJ always know where to 
turn. - 


Crane Fruehauf Limited. Souths Green. Dereham, Norfolk. 


Full details of - .. -• 

CRANE FRUEHAUF 

range of products and 
services are available from 
the foliowing locations: - 

North East Milner Way, 

Longlands Trading Estate, Osseti*' 
West Yorks. 

Tel: 0924 276614 ■ - 

Telex: 55276 - 

South East 93A/99A New Road, ■ 
Dagenham, Essex. 

Tel: 01 -593 0417 .. 

lelex: 8951389 ........ 

After Saies Service & Leaderparts 
Crane Fruehauf Branch Operations,: 
Head Office; Norwich Road,,- • \ 

Dereham, Norfolk. 

Tel: 0362 3934 
Telex: 9751 34 


Scotland Longridge Road, • ■ _ . . : . 
Whitfaum, West Lothian, " 

Tel: Whitburn 40631 & 40811 
Telex: 72553-. 

North West Hardwick Grange, ' 
Grange Industrial Estate, . .. 
W6ofston, Warringtori,' " 

Cheshire.... 

'Tel: 0925815051 ' 

Telex: 627314 "" ...... ' ... . 

South West Old Polo Ground Estate 
. New Inn, Pbritypboi, Gwent - 
- Tefc.049-55.4501 
1elexr4958a. .. .... 

ExpociSales Division .v .. 

Crane Fruehauf Limited, . : . • " . 1 . . 

Te^twood, Ddreham, Norfolio 
Tel: 0362 3331 A : ■/ - f v >.• • . 

•■fetex: 93E551 .;t : . : • \ 
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is=s= .^ ^ Dow index fall of 9.3 at noon 
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Times Mirror— 
Timken-. 


21* I 2b 
38b I 38S* 

rin I AtPe- 


Kerr-McCee. 
Kldde Walter 
Kimberly-^ 
King’s De| 
Knight or 
Koeht _ ... 

Hoppers. 

Kraft 

Kroehler .... 

Kroger - 

Lank. 

Lear Sieglar 

Loaseway Trans 
Leesono. — 


Bucyrus-l 
Burlingto 
Burling to 
Burndy ... 
Burrough: 
CBI Inds.. 

CBS 

CITFInanc 
CPC Inti..., 
Campbell 
Campbell 
Campbell - 
Canal Ram 
Can. Pncil 
CarliUc Gt 
Carnation. 
Carp Toon 


1st Chicago 135* 


1st City Bank Tex: 345* ! 34b 
1st Inti Banc ; 33b r 33b 


1st Inti Banc ; 33b 

lstMissIssIppl.-j 28b 
1st Nat. Boston.J 25^4 

1st Penn I 55* 

Fisons. ..! 66j 

Fleetwood Ent....' 6b 

Floxi-Van 15a* 

Florida Pwr & L. 23 

Ford Motor 293* 

Foremost McK— 21 
Foster Wheeler... 25b 

Foxboro 33 a* 

Franklin Mint-... 78* 
Freeport Mini 55b 


Lcvltz Fumtr 
Libby Owens 
Liggett Groui 
Liny (Eli) 




Fruehauf 25b 


I GAP-.- 


GATX— - I 88s* 


Carter Hav 
Caterpillar 
ColanescC 

Centex 

Control & ! 
Central So; 
Central Ta! 
Certain tei 
Cessna Air 
Champ Hot 
Champ int 
Champ Spl 
Charter Cc 
Chose Man 
Chemical f 
Chase Pom 
Chess;-* Syi 
Chicago Pn 
Chrysler-.. 
Chubb 


GK Technologies 23b 
Garable-Skogmo 31 

Gannett. 41 

Ocloo 245* 

Gen Am Invest.-, 13 
Gon Cinema—.... 17b 
Gan Dynamics...., 69b 
Gen Electric -.— I 46b 
Gen Exploration.' 3b 
Gen Foods. ; 26 b 


Gen Instrument..! 423] ' 42fig 


261* Gen Mills 81 b 

363* Gen Motors 48 

34 u Gen Portland 13 

Gen Pub Utilities 57* 
Gen Rainscc— .... 78 

Gen Signal j 31b 

Gen Toiep Elec—' 24b 

Gen Tire j 15b 

Gcncseo 1 3 s* 


Cincinnati I 
Citicorp- .. 
Cities Sorvi 
City Invest; 
Clark Equip 
Clove Cliffs 

Clorox 

Cluctt Poob 
Coca Cola . 
Coca Btl.fi' 
Colgate Pali 
Collins Aikr 
Colt Inds.— 


Genuine Parts.— i 82s* 


Loews. 

Lone St 
Longs D 
Louisiana Land.. 
Louisiana Par 
Lowenstein.. 
Lubl* M i 
Luck 
MCA 

Maoke 

MacMillan 

Mac* 

Madison Fund 
Mfcrs Hanover 

Map co 

Marathon Oil 

Marina Mid 

Marley 

Marriott 
Marsh McLenn 
Marshall Field 
Martin Mtta 
Maryland Cup 

Masco 

Massey-Fergn 
Mass Mutl corp 

Mattel — 

May Dept Strs 
Mayer (Oscar) 
Maytag 
McCulloch Oil 
McDermott iJHf 

McDonald's. 

McDonnell Doug. 

McDonough 

McGraw Edison. | 


THE RECENT rally on Wall 
Street proved short-lived, with 
stocks mainly returning to a 
downward course yesterday 
morning in modem to trading. 

The Dow Jones Industrial 
Average fell 9.30 to 791.4 at noon, 
while the NYSE All Common 
Index receded 47 cents to S5S.84 
and declines outpaced gains by 
a two-toone margin. Trading 
volume decreased to 15.16m 
shares from Wednesday's 20.55m. 

Analysts said fears of a severe 
recession and continuing high 
Interest rates as a result of new 
Government anti -inflation poli- 
cies remaining the major 
negative. 

Federal Reserve chairman 
Volcker told the House-Senate 
Economic Committee that the 
Fed will continue to restrain 
growth of money and credit even . 
with planned Federal Budget 
cuts. 

The Treasury announced plans 
for JfflSbn of financing, sending 
Bond prices sharply lower and 
interest rates higher. 

Volume leader Bengnet, which 
rose two points on Wednesday, 
lost i to S9J. ASA shed 1A to 
$433, Homes lake Mines 1 to $49 J 
and Hecla 2i to $30}. Silver 
Bullion prices rose but Gold lost 
ground. 

The Oil group also declined, 
Bfobll retreated 1? to £73 i. Exxon 
i to $58} and Superior Oil $4 to 
$139, Phillips Petroleum has 
trimmed reserve estimates for its 
Ekofisk Field in the Norwegian 
North Sea. Phillips lost 2j to 
$44S. 

Federal Express fell 13 to $50} 
despite higher fiscal third- 
quarter net profits. 

Chips, active IBM shed \ to S58g, 
Da Pont J ta $34, General Elec- 
tric 3 to S46J, Owen-llllnois 3 to 
$24£, Walt Disney j to S42J, 
McDonald's J to S37J. Eastman 
Kodak j to $46 and Avon Pro- 
ducts 1 to S33\. 

THE AMERICAN SE Market 
Value Index was down 1.23 at 


257.05 at mid-day after volume of 
1,79m shares < 2.87m). . 


Canada 

Markets made a mixed show- 
ing at mid-session following a 
fairly large turnover. The 
Toronto Composite Index lost 6.4 
to 1,917.6 at noon, while the Oil 
and Gas index shed 29.6 to 4,330.6 
and Metals and Minerals 8.4 to 

2.966.3, but Golds added 35* at 

3.070.3. 

Golds were mixed as Giant 
Yellowknife rose C$2 to C$20, 
Campbell Red Lake 1} to C$38| 
and Dome Mines } to C$72, 
but Camfio Mines lost 1} to C$18} 
and Kerr Addison C$1 to C$17* 


Hong Kong 

Stocks generally staged a sharp 
rebound afetr the recent heavy 
setback, but in a nervously 
traded market which recorded 
the lowest day’s turnover since 
tbe beginning of the year. The 
Hang Seng index recouped 27.57 
to 766.49. 

Dealers said this constituted a 
mainly technical recovery, with 
current ICAC property market 
investigations and fears of a 
further rise in local Prime Bate 
continuing to overshadow busi- 
ness. However, helping sentiment 
yesterday were softer local 
money market rates and a firmer 
Hong Kong dollar, which should 
remove some of the pressure to 
raise local Prime this weekend. 

Green Island Cement rose 
HK S3 to HKS43.75 ahead of news 
of a final dividend of 70 cents and 
a one-for-five bonus issue. 

Hongkong Bank gained 70 
cents- to HK$21.20, Hong Kong 
Electrical 20 cents to HKS5.55, 
Hong Kong Land 40 cents to 
HKS10J90 and Hong Kong Wharf 
HKS2 to HKS57. Hutchison 
Whampoa advanced 50 cents to 
HK37.30, as did Jardine Mathic- 
son to HKS14.00. 


quiet trading. Sentiment con- 
tinued to be restrained by the 
weak Bond markets. 

Siemens was heavily traded, 
however, and rose DM 2.20 to 
DM 264,00 in response, to an 
encouraging progress report and 
a proposed capital increase 
announced at the annual meet- 
ing. The news apparently 
brightened the Electricals sector 
in general Brown Bftveri adding 
DM 4.50 and AEG 30 pfennigs, 

Bayeriscfae Vereinsbank pat 
on DM 5, while Linde gained 
DM 3.50, among Engineerings, 
but MAN shed DM 150. 

Domestic Bonds remained 
weak with seven Railway Loans 
marked down by DM I apiece, 
while other public ‘ paper 
recorded falls ranging to 
70 pfennigs. The Bundesbank 

bought DM 37.3m nominal of 
stock in open-market operations 
(DM 31.2m). Mark Foreign Loans 
further retracted, with South' 
American issues particularly 
weak. 


AS5B0 and Emperor 20 cants to 
MUBB. „ _ 

' Elsewhere in^Jfininffi. JJJJ 1 
Wallseud moved ahead 60 cents 
" to AS7.70, panconfanenttu jw 

cents to A$6.40. Renison ™ 5U 

cents to A$17,0O, Aberfoyle 30 

cents to AS5.5Q. Wertm JBnjS 
20 cents to A84.O0. 15 cents 

to AS4.40 and.Oak6ridge 20 cents 
to A33.65. 

The Ashton diamond oonso£ 
tium partners - scored farther 
good gains, CRA rising 30 . 
to ASS.OO, Ashton afintog. -a 

«nt J bTWjp . andjVorthem 
Minin g 35 cents to A92.40. 

la the Oils sector, Woodslde 
added 12 cents at_A$2.02, JVerfcs 

Petroleum 40 cents at AW-W 
Leonard Oil 15 cents at ASl.oU 
and Santos 30 cents at A$6A0. 

BHP pot on 10 cents to 
A5I230, CSR 3 -cents to A$S^2S 
and ANZ 9 cents to A94.36. 



Tipperary 

Tonka~ 

Total Pet- - 

Trane — 

Tranaamcrica 

Trans Union 

Transway 

Trans World - 

Travelers— 

Tri Continental— 


America were not available 
Closing prices for North 
for this edition. 


Germany 

Several leading shares 
improved late in the session, but 
the overall pattern was nrixed 
with few major changes in fairly 


Australia 

Shares continued to recover 
over a wide front in active deal- 
ings, with Minin g and Energy 
shares performing particularly 
well. The Sydney All Ordinaries 
Index regained -13.62 more to 
795.07 and the Metals and 
Min erals Index 168.54 to 
4,902.81. 

However, brokers said over- 
seas support was limited, and 
there was concern 'that current 
institutional buying could not 
sustain the recovery. Several 
also suggested that the rally was 
more a response to a. month of 
over-selling than an expression 
of long-term confidence. • 

Gold Shares were boosted by 
sharply higher Bullion prices 
overnight, while other Metal 
Minings were helped by firmer 
London base metal prices. 

Among Golds, Consolidated 
Goldfields advanced 30 cents to 
A35.80, GMK 70 cents to AS4^20, 
Poseidon 45 cents to AS2.35, 
Central Norseman 70 cents to 


Johannesburg * 

Gold shares recovered further 
ground in active 'trading in res- 
ponse to tbe good: Bullion pnee 

rally. 

Randfontein rose B3.0I1 to 
R75 00 West Driefontein R2.7S 
to R72.25, Yaal Reefs R2.50 to 
R60.00 and St Helena R150 to 
&3S 00 

Mining Financials continued to 
follow gold producers, Goldfields 
adding B2.O0 at -RfflBO and 
General Mining R 1.00 at R2SW5- ; 


Paris j 

Share prices were mixed 
with a slight majority of 
declines at the end of a f alri| 
quiet session, the market haw 
ing failed to extend Wednesday 
sharp recovery. JM 

.Banks and Chemicals 
mostly, firmer, hut Portfa^p 
Motors, Constructions. Med*:, 
cals, Electricals and 
generally lost ground. H-* 


Tokyo 

The market ' was closed 
yesterday for the Vernal 
Equinox holiday. i 




Triton Oil Gas— - 
30th Cent Fox— 

1 Tyiar 

I UAL.. — 

UMCIlKfc.. 

UNC Resources.. 

UV Inds 

Unilever NV 

Union Camp. 

Union Carbide— 
UnlonCommeree 


13V* 14 

487* 483* 


Union Oil Cal 

Union Pacific..— 

Unlroyal 

Utd Brand x 

Utd Energy Rea.. 

US. Fidelity G 

US Filter. ...... 

US Gypsum 

US Home 

US Inds- 

US Shoe 

US Steel 

US Surgical 

US Tobacco— 

US Trust. 

Utd Technolgs ... 
.Utd Telecomms. 
Upjohn- 

Varian Assoes. ... 
-Veroitron 


1714 I 167* 
28s* I 22i* 


Virginia EP 

Vulcan Motrin.... 
Waikor (Hiram)... 
Wallace Murray- 
Wal-Mart Stores. 

Wamaeo.....'. 

Warner Comma.. 
Warner-Lambt ... 
Warner Swasey- 
Washington Post 

Waste Mangt 

WalnMkts 

Well* Fargo. 

W. Point Peppl... . 
Western Airlines. 
Westn. Bancorp. 
Wentru Nth. Amor 
Westl ng house— 

Westvaco I 

Weyerhaeuaar."’| 


| Georgia Pac— ..... 2634 253« J McGraw-Hill 


Geosourcc 58 L< 

Gerber Prod I 21 lj 

GottyOII ; 78J 4 

Glddfngs Lewis... 27 

Gillette 201* 

Global Marine....; 46 1 4 

Goodrich rBF) ; 18 > 2 

Goodyear Tire.... 113e 

Gould ! 223* 

Graeo | 35^4 

Grainger iwwj—i 31 1* 


MoLean Truekg.. 

Mead — 

Media Genl 

Medtronic 

Mellon Natl- 

Melville 

Memorex 

Mercantile Strs.. 

Merok- 

Meredith 

Merrill Lynch 


WheelobratrF 

Wheeling Pitt* „ 

Whirlpools. 

White Consol td... 
White Motor.— 

Whittaker- 

Wicken — 

Williams Co.. 

Winn-Dixie str.... 

Winnebago- 

Wise Elec Power 
Wool worth — ... 

W rig ley 

Wyly. 

Xerox- — - 

Yellow FrtSys... 
Zapata.—.—. 
ZenlUi Radio 


Indices 


NEW YORK- DOWJONES 


j I I 1B79-BO I Since Cmpllfn 

: Mar. Mar. Mar. ; Mar. Mar. Mar ;• 1 — — - 

: 19 : 18 : 17 I 14 IS 18 . High ! Low ] High I Low 


AUSTRALIA 

Sydnoy All Ord. flMSi 59) 
Metals &Mlnls (1955/59) 


947.47 (14/2 /flO) 64G.72 (2/1/79) 
6580^6 04/2/80) 2697.54(2/1/79) 


• Induotr'ls 809.94 8DI.E2 7SS.ES 81 1.69 809.96 8 19.94' 905.84 1 7BB.6S : 1DB1.7B 41.22 
1 - 1 15-2)90) 117,8/40) tll/75) (2(7/52) 

H'me B'ndt 94.70 64.62 64.20. 64.59 64.4 1 64.52.(86.191 64.08 - — 

1 r 15,a. (6iSffl0i 

Transport- 256.28 254.97855.31 861,79265.15 269.58 . 205.80 205.70 505.90 12.25 

(8.-2, -991 127(2) 16/2160) (8(7(52) 

Utilities 191.79101.29100.54 102.91105.21 105.3S 115.46 98.24 165.52 10.52 

1 1 15(2/ BO' (24/10) (20/4)69) (28)4/421 

Trading Vol 1 

OOO'st 36,550 47,540 57,020 35,160 35,070 37,590 — — _ — 


AUSTRIA 

Credit Aktien (2/1/62) 


86.66 68.40 (7/1/80) 


BELGIUM 

Belgian SE (31/12/83) 


109.47 (S/IB) 82.65 (18/3/80 


DENMARK 

Copenhagen SE (1(1(75) 


97.48 (2617) 74.79 1515(69) 


•Day’s high 818.12 low 794.97 


FRANCE 

CAC General (29/12/61) 
Ind Tendance (28/12/79) 


11BJ! (14/2(80) 82.4(19/2)79) 

109.7 (15/2/80) I 9B.fi (5)1/80) 


Ind. div- yield % 


Mar. 7 I Feb. 89 Year ago (appro x 


w 


t1B.11 (21/1/90) 
666.60 (16/3/80) 


standard and poors 

I ; 1 1979^0 Since Cmpll't'n 

I Mar. J Mar. Mar. Mar. Mar. Mar. 1 — — 

• 19 18 17 14 13 18 High , Low High Low 


HOLLAND 

ANP-CB5 General 0970) 77.Z 77. 
ANPCBS IndueL (1970) 60.5 SO. 


76.9 B4A (24/1/79) 76,2 (18(5/90) 
60.2 8U (24/1/73) 59.9 08/5/30) 


tlndust'ls—l 118.27 118.05 116.81: 110.50 119.84 121,48 154.47 , 1D7.08 134.64 2.6! 

J I (15)2/801 (27/2) (ttil/73) (30/8/52 


HONG KONG 
Hang Song Bank(51/7/64)[ 766.4S 


495.95 (8/1/79) 


♦Composite 104.31 104.(6 102.251 106.43 105.62 100,92 119.44 [ 99.12 . 125.95 4.40 

: ! I (15/2/Mll 1 27/2) fl 1/1/73) (1/6)52) 


ITALY 

Bonca Comm. ItaJ (1672) 92.71 


96J1 (2Brtm0l 69.96(2/1/79) 


ind. div. yield % 


Feb. 27 Year ago (approx] 

fi.07 sji 


JAPAN 

Dow Average (16/6/491 1 (cl 
Tokyo NOW SE (4/1/68/ (c) 


6926.97 (10/4) 
435.11 (13.7) 


In d. P/E Rat io 7 56 

L ong Oov. Bond Yie ld . 

N-Y.S.E. ALL COMMON 

1979-80 

Mar. Mar, , Mar. Mar. — 


13.32 | 13.61 9.02 

RiMi and Falls 

Mar. 19 Mar. 18 Mar. 17 


NORWAY 
Oslo SE (1/1/73) 


182.42| 122.24; 118.57] 122.451 144.70(14/2/80) 74^6(18/1/79) 

SINGAPORE ( 

Straits Times (1588) ' 467.65! 452.49 4B3.1B 4BS.7B B04.ll (B/S/80) 348.34 (23(2/79) 


Mar. Mar. Mar. Mar. — — Issues Traded— 1,864 1,915 1,903 

13 IS 1 27 1 24 / High 1 Low Rises- ] BB9 , 795 , 194 

Falls 578 • 788 ,1,498 

SB.31 59.0968.2260.07' 67.7? 1 BS .88 Unchanged. | 397 332 I 211 


SOUTH AFRICA 
Gold (1966) 
Industrial (1888) 


! 1 

; (u) I 630.8 498.6 605. 5 904.3(9/5/90) I 228.40(17/4) 
I (U) ( 489.6 4B3.6 490.41 617^04/2^0)1270.60(2/1/78) 


,((5)2/80) ; (27/5) 


New Highs........ 1 

New Lows- I 120 


312 ■ 280 


SPAIN 

Madrid SE (28/12/78) 


(c) I 100.45 (c) 105.28 QlflfiB) 98.81 (16/11801 


MONTREAL 


Mar. I Mar. j Mar. Mar, 
19 18 17 14 


Industrial 

Combined 


Jacobson & P. (1/1.98) 1 5E9.S0 389,28 WM 369.98 491.54 (6/2/79) 531.37 (24/9) 


570.471 564.48, ' 589.41 371.0® 425.80 .23/7,50) 219.19 (2/f) 
556.58 351.26) 329.12 357.99 37B.M (26/2/80) 225.80 (2/1) 


SWITZERLAND | 

Swiss 3anfcCp. (31/12/68 266.11 294.6 280.9 284.8 329.10 (2/6)' 280.8 (13)5/80) 


TORO NTO Camposito | 1S24.D| 1M4.7M8G4.8! I947.5|2189.6 (29/2/BO) | 1315.8 (2,1> 

^ NEW YORK ACTIVE. STOCKS 

Change Change 

Wednesday Stocks Closing an Stocks Closing on 

y traded prico day traded prion day 

Wcshnghse. 0BC. 826.900 20k RCA ^ 

Mobil 5B5.700 TSH IS 


WORLD 

Capital Int). (1/1/70) 


in.Dj um.9 | art . □ ou 

.1 | 125.4{ 124.4 145. 


5(13(3/90) | 122.2 (1/1(79) 


T-:*oco 578,900 +% Benguet mS00 10 + 4 »* jg Trt 

0«MPns>llfaneii . . 520,000 24 s . +} • IBM »1.W0 5B»» -h 

0 111 Oil 506 .eoo +4)1 E.->on 3S0.9W 58-. 


Bass valuta of all Indices are 100 except NYSE An Comm on 50 ; Standard 
and Poors— 10s and Toronto— 1,000; the last named based on 1976. t Excluding 
bonds. 9400 industrials. 0400 industrial* plus 40 Utilities, 40 HfMndils and 
to Transports, e Closed, u Unavailable. - 



AUSTRIA 


Mar. 20 Price + or 
% — 


Aberaom 

AE & Cl 

Anglo Am. Cp 

Barlow Rand 

Buffela 

CNA Invests 

Currie Finance .. 

De Beers 

East Dric 

FSGeduld 

Gold Fields SA... 
Highveld Steel ... 

Huletts 

Kioor 

Nedbank 

OK Bazaars .... 
ProteaHidgs....'' 

Rembrant 

Rennies 

Rust Pi at . .. ..I'..' : 

Sage Hldgs 

SA Brews 

SAPPI : 

Smith CG Sugar. 
Sorec 

Tiger Oats........... 

Unisec.. — .... 


Creditanstalt ..... 336 

Landerbank 336 

Perlrnooser.. 872 

Semperit 110 —1 

Steyr Daimler..... 238 4- 1 
Veltscher Mag... 346 


' 2.95 . 
' 6.95 ! 

13.6Q 
: Sf.70 

35.50 
J.JO 
1.50 

10.60 

25.75 

56.50 
6- 

4.00 

6.35 

30.5 ' 
5.55 

15.50 
2. mO 

6.05 1 
2.80 
5.40 1 

2.50 • 
3.03 1 
5.95 ! 

11.00 ! 
1.65 
14.25 I 
2.16 ' 


BELGIUM/LUXEMBOURG 


Hooch ct 113.6 +O.B 

Hoeseh 31.5 +0.8 

Hoizmann (P).,.„ 5 SO 

Horten. 12&2 -O^ 

Kali und Salz 158 +OJB 

Karstadt. 234 -0.5 


Financial Rand USS0.91J 
(Discount of 26%) 


BRAZIL 


Price + or 

Mar. 20 Fla. - 


ARSED 

Banq Ind a Lux .. 

sekasrt B 

CJment CBR 

Cockerlil 

EBES 

Electrgbel 

FabriqueNat 

GB.Inno. ..... 

GBL (Brux U.™,.. 

Gevaert 

Hoboken 

Intercom 

Krediatbank. 

Pan HoidinS 


Kauflwf ■ 

KHD m .. — 

Kloeckner - 

K ru pp... 

Linde- 

Lufthansa 

MAN 

Manneamann.... 
Mercedes HIg_... 
Metallgeuoll.-... 
Muench Ruck,,... 

Preusaag. — 

Rhein West Elect 

Rosenthal ...... 

Sehering 

Siemens . — — 

Thysaen- — . 

Varta.- 

Veba. 

Vera in-West 

Volkswagen.... 


Fischer (Geo) 
Hoff-RoohePt 
Hoff -Rocha 1/10, 
Intarfood 
Jelmoli 
Landis 4 Gyr 
Nestle- 


Mar. 20 ; price + or 

> Cruz > — 


Oer-Buhrie 
Pirelli 

Sandoz (Br). 
Sandoz (Pt Cts) 
Sohlndleript Cts) 
Swissair. .... 
Swiss Bank. 
Swiss Relnscs. 
Swiss Voiksbk. 
Union Bank 
.{Winterthur 
J Zurich ms. 


yo 

Komats 
Komats 
j-an 1 Konishil 
Kubota 
(Kumagi 
Ky 
Lit 
Mi 


-0 
+ 0 

OS 

10 



+0 
— 0 
+0 

n 

.60 

so 
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COMMODITIES AND AGRICULTURE 


Fat sheep 

price 

raised 


By Our Commodities Staff 

THE AVERAGE guaranteed 
price for fat sheep has been 
raised by nearly 11 per cent 
for the cmrftDg season. 

Mt. Peter Walker, the Minister 
of Agriculture, announced in the 
House of Commons yesterday 
that die price bad been lifted 
to I55p a kilo from 140p last 
season. The guaranteed woo! 
price has been raised 3p to I15p 
The sheep guarantee has been 
converted, as usual, into a scale 
of weekly standard prices vary- 
ing with anticipated supolies 
over the season. 

When the new scale comes 
into force on March 31, the 
standard price Will be 167.9p a 
kilo. If market prices stay at 
their present levels this will 
mean a Government payment to 
sheep producers of nearly 10p 
Mr. Richard Butler, president 
of the National Farmers' Union, 
said he was disappointed at the 
increase which he said would 
not provide a basis for the 
expansion of production the 
Government -has called for. 


Australian wool 
strike settlement 


AGREEMENT has been reached 
on a basis for settlement of the 
1 1-wee k-old pay dispute which 
had halted exports of Australian 
wool, the Australian Council of 
Trade Unions fACTUt presi- 
dent Bob Hawke said. 

Storeman and Packers Union, 
federal secretary Simon Cream 
said the union believed the 
settlement provided the basis 
for an immediate return to 
work. He said the union would 
recommend that those strikers 
who could report for work 
today, should do so. 

The settlement involves 
immediate payments to wool 
storemen of A$2.75 to AS4.25 
a week, he said, after a confer- 
ence before Justice Williams of 
the Arbitration Commission. 

Meanwhile Australian 

Primary Industry Minister 
Peter Nixon said in Canberra 
he approved arrangements 
enabling advance payments to 
be made from the Market Sup- 


port Fund to wool growers 
affected by the storemen's 
dispute. 

Mr. Nixon told Parliament in 
reply to a question that the pay- 
ments will be provided where 
the sale of wool has been 
delayed by the dispute or where 
wool has been sold but growers 
have not been paid. 

Mr. Nixon also said he is seek- 
ing ways to alleviate the 
financial position of some 
brokers and buyers who have 
bought millions of dollars worth 
of wool but who were unable 
to deliver it onwards and 
obtain payment. 

In Sydney, greasy wool 
futures closed up to 10 cents 
dearer on rumours that a strike 
by wool industry storemen and 
packers was near settlement 
Some brokers also reported 
heavy speculative buying in 
anticipation of higher prices 
when wool sales resume. 
Beuter 


Estimate cut 
for Israeli 


citrus exports 

- ISRAEL'S ESTIMATES of 
citrus exports during the cur- 
rent 1379-30 season have been 
•. cut by S per cent following 
I recent bad weather. With 70 
\per cent of the crop already 
packed or shipped, the Citrus 
Marketing Board now estimates 
total exports for the season at 
46m cases, down from the ori- 
ginal estimate of 49.8m cases. 
The latter figure would have 
been equal to actual shipments 
during 197S-79. 


Small eggs 
dearer 


SMALLER-SIZE egg prices are 
being raised because of a short- 
age of supplies, the Goldenlay 
marketing consortium announ- 
ced yesterday. It is putting up 
the cost of grade six and seven 
eggs by 3p a dozen and grade 
five by 2p a dozen. These three 
grades account for only about 
20 per cent of the total market. 

A spokesman for the group 
said the increases only brought 
smaller size egg prices, which 
had previously been depressed, 
into line with the larger size 
eggs. Reduced chick rearing in 
the past few months had cut the 
number of younger hens, uhich 
lay the smaller eggs. 


Rethink on dock dues 
could save Hull port 


summit 


THE summit meeting of cocoa 
producing countries has been 
brought forward by a week to 
March 23/24. No explanation 
has been given as to why the 
talks have been brought 
forward, but they will now be 
held before the special meet- 
ing of the International Cocoa 
Council on Wednesday and 
Thursday next week which 
will consider the future of the 
international Cocoa Agree- 
ment. due to expire on 
March 31. 

It is noiv hoped that the- 
producers might come forward 
with a new initiative to break 
the impasse that caused last 
week's about negotiating a 
new cocoa pact to end in dead- 
lock. ’ 

The summit talks arc to be 
held at Yamoussoukro in the 
Ivory Coast. The presidents of 
Ghana Nigeria Togo and 
Gabon have already agreed to 
attend, according to officials of 
the Ivory Coast Caisse de 
Stabilisation, reports Reuter. 


BY RICHARD MOONEY 


NEW HOPE for the survival of 
Hull as a fishing port emerged 
yesterday following what local 
fishermen described as a ** climb 
down " by the National Docks 
Labour Board over dock 
charges. 

The port's Fishing . Vessel 
Owners’ Association went into 
liquidation earlier this month 
because it bad been forced to 
raise its dock charge to an 
uneconomic £51 a tonne to cover 
the £120.000 a month rent it 
pays to the Docks Board. But 
this was based on expected 
landings from local vessels only, 
and it now appears that Ice- 
landic vessels might after all 
be interested io using the port. 

An Icelandic boat applied to 
land at the port yesterday but 
the Board quoted it the 
standard charge of £51 a tonne, 
which it declined. This angered 
dock workers who would have 
unloaded the fish. They argued 
that the Icelandic landing would 
have been a bonus and that if 
! sufficient such vessels could be 
j attracted, the whole economic 
, position, and therefore the 
j required average charge, would 
be altered. 

The Board was persuaded to 
I offer a discount to foreign 


vessels in the hope that the 
extra landings could keep the 
port alive. It has now decided 
to offer a special rate to foreign 
boats only 20 per cent higher 
than last year's. 

Hull fishermen calculate that 
this would mean £15-17 a tonne, 
a rate comparable with that, 
charged at Grimsby. Hull's main 
competitor. 

A statement issued by the 
Docks Board said it had been 
“ grossly misrepresented ” over 
its position on the future of 
Hall. It said the £51 charge had 
been calculated by the Vessel 
Owners' Association. 

New landings estimates by 
the Association had enabled a 
new scale* of tariffs to be drawn 
up. it said. “The rate equivalent 
to the much-publicised £51 is 
£22.50 per tonne. Rebated 
charges are being specified for 
foreign trawlers which will pay 
just under 20 per cent more 
than last year," the statement 
added. 

" The Docks Board did not 
cause the present crisis in the 
fishing industry," commented 
Mr. Ken Bantock, Port Director 
oF Hull. " It is itself a victim 
of a situation which has arisen 
out of the lack of fishing oppor- 
tunities for British trawlers.” 


Rhodesia seeks 
good sales at 
tobacco auction 


FARMING CONFERENCE 


No bonanza after all 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


RHODESLVs first open tobacco 
auction sales since the imposi- 
tion of economic sanctions in 
1965 will start on April 8, after 
considerable uncertainty about 
the tobacco industry’s future. 

The 1980 tobacco crop is 
believed to be both large and 
of good quality. Tobacco 
growers will be able to sell with- 
out the so-called “ sanctions dis- 
count” for the first time in 15 
years, and in addition they will 
have preferential access to 
markets in the EEC. 

But there is to be considerable 
concern among buyers from the 
main European countries con- j 
cerning the continuity of 
supplies. It is feared in Salis- 
bury that concern that white 
farmers will emigrate is causing 
anxiety among buyers over the 
ability' of the industry to pro- 
vide continuity of supply in the I 
years ahead. A spokesman for 
the industry said yesterday “ we 
are frankly disappointed at the 
indications we have had of the 
level of probable purchases by 
Britain.” 

He warned that there were 
signs that UK buyers would not 
buy anything like enough 
tobacco to provide the highly 
competitive market conditions 
which growers had hoped would 
develop. 


MR. PETER WALKER. Minister 
of Agriculture is fast discover- 
ing that the British farmer, 
however much is dose for him, 
is never satisfied, and like Oliver 
Twist, perpetually asks for 
more. He is said to be 
especially aggrieved that, after 
fully devaluing the Green 
Pound, the NFU is asking for a 
price rise of at least that 
demanded by COPA. the Euro- 
pean Farmers' Union, plus a 
further cut in the Green Pound 
to raise UK prices still further. 

No -wonder he retaliates with 
increasing petulance that 
British farmers Should export 
more, and market better. 
Phrases easy to form but 
difficult to execute, and unlikely, 
it would seem, to put aoy 
more money into the industry's 
pockets. And money is what 
farmers are worrying about 
now. 

The plain fact is that there 
is no more money in the 
Common Market kitty for sub- 
stantial increases. And. Ihat 
market prospects for all the 
main commodities are of satura- 
tion and depression. All this was 
made abundantly clear at a 
conference organised by ttie 
Royal Agricultural Society and 
AGRA Europe at the National 
Agricultural Centre last week. 

The scene was set by Graham 
Meadows, policy adviser io Finn 
Gundelaeh, the EEC Agri- 
cultural Commissioner. He laid 
down in stark terms the fact 
that British farmers had 
enjoyed substantial price 
increases since 1975. partly 
through Green Pound devalua- 


tions, and British prices in the 
main were now in line with 
those in the rest of Europe. 

In future, therefore, returns 
would rise in line with those 
in the Community as a whole, 
and as the Commission regarded 
a 2* per cent increase as a 
maximum, there would be little 
chance for them to get any 
more from that source. Par- 
ticularly as Mr. Walker was 
holding out for no increase in 
those commodities in surplus — 
milk, sugar and cereals. 

Only a minority of farmers 
have realised the truth of Mr. 
Meadows’ assertions. For years 
they had been encouraged to 
invest and ' expand in anticipa- 
tion of full EEC membership, 
only to find that the cupboard 
Is bare and that it is little use 
asking the Britsh Government 
for help. Although at the NFU 
Annual General Meeting many 
resolutions were doing just 
that. 

Well if It won’t come from 
Brussels, what about markets? 
Here there was tittle Joy for 
anyone. Mr. Freddie Rees of 
Ranks forecast that if. ceteal 
production went on increasing 
at the present rate, there would 
be a UK surplus of feed barley 
and wheat of about 3m tonnes 
by 1985. 

Because world grain produc- 
tion is rising in the same Pro- 
portion, possibilities of exports, 
even subsidised exports, would 
be most difficult 

Already in spite of importing 
some maize and hard wheat, the 
EEC as a whole was last year a 
net exporter of grain. The only 


hope he could hold out for UK 
farmers was a decline in sterling 
and consequent scope for 
Green Pound devaluations. 

Miss Sylvia Smith, an 
economist with Borthwicks the 
meat traders, began by saying 
that meat consumption followed 
the growth or otherwise of 
personal incomes. There .was 
buoyant demand in the two 
years up to early 1979, since 
then the indications were of 
continuing difficulty- Only a 
derisive change in the country’s 
economy could alter this. 

On irnnb she forecast that In 
the short term there was likely 
to-be a 10 per cent increase in 
production this year, and a very 
different marketing pattern, 
than in 1979 when the early 
Jamb was scarce and. made a 
high price. Even . if the 
French market were to be 
opened, prices would- be likely 
to level out near the UK level 
not the French. 

On beef she forecast a small 
decline in supplies . which 
could accelerate in later years 
if the slaughter of cows and 
consequent reduction in. rearing 
calves were to continue. She 
thought that beef would con- 
tinue at or about the interven- 
tion level. 

In these circumstances there 
was no scope for - Community 
price increases that would even 
meet the rate of inflation. 

Pork and poultry meat would 
be the growth areas because 
they were basically cheaper than 
beef and lamb to produce, and 
cereals, their main production 
cost, were likely to be in sur- 


plus and thus kept compara- 
tively cheap. . ... 

Mr. M. E. Bessey or the Mine 
Marketing Board was optimistic 
about the Board's chances of 
sell in g all the milk that farmers 
cared to produce, but was far 
from confident that producers 
would be getting ihe increasing 
prices they were asking for- 
These be said were governed 
by political and economic con- • 
siderations. 

This depressing -scenario i 
believe to be correct. BuL it is 
apoli cable not only here hut in 
Europe as well. . Although 
British fanners are claiming a 
special case because of rising 
inflation, there is no doubt that 
costs in Europe are at least as 
high as they are here. Indeed 
for fcbcAir and machinery they 
are higher and. farmers are just 
as unhappy. 

The unfortunate fact is that . 
encouraged by talk of high 
European prices, and the pros- 
pect of enjoying them, too many 
British farmers have been in- 
vesting too heavily in Laud 
stock and machinery, in order 
to be able to reap the bonanza 
they had been told would be 
theirs for the taking. Only to 
find that the reality, as so often 
in these things, fell far short 
of the promise. 

But farmers don't tike to hear 
the nasty truth, and the bulk 1 
of the audience was made up . 
by what could be termed the 
anoillari eg the agricultural 
supply industries who don't 1 
take such a rosy view of econo- 
mic facts as farmers sometimes 
do. 


NFU seeks action on Iamb ban 


BY RICHARD MOONEY 


THE UK National Farmers’ 
Union will press for retaliation 
against France if no progress 
is made on forcing the French 
government to dismantle its 
restrictions on British lamb 
imports soon, Mr. Richard 
Sutler, the NFU president, 
warned yesterday. 

The European Court which 
ruled that the restrictions lyere 
illegal six months ago. is expec- 
ted to issue an interim injunc- 
tion against France next week, 
but it remains to be seen 
whether this will persuade the 
French to relent 

Mr. Butler said some NFU 
members had been demanding 
that the union should press for 
retaliatory action against 


French imports, such as apples, 
cheese and eggs. 

Meanwhile, the EEC Commis- 
sion has taken an action which 
could lead to Britain itself 
appearing before the Court 

Mr. Finn Gundelaeh. the EEC 
farm commissioner, has written 
to Mr. Peter Walker, the British 
Agriculture Minister, asking for 
an explanation, within 30 days, 
of the health restrictions which 
keep Continental milk out of 
the country. 

Britain's high mHk price is 
attractive to” producers in 
Europe and France, Ireland 
and the Netherlands are all 
known to be anxious to gain 
access to the UK market. 

The British claim the imports 
would pose a serious health 


threat to dairy herds because 
the Continental sterilisation 
method (ultra heat treatment) 
does not guarantee the elimina- 
tion of foot and mouth germs. 
If the Commission does not 
accept this argument, Britain 
is likely to be hauled before the 
Court 

The decline in liquid milk 
sales in England and Wales con- 
tinued last month according to 
figures published yesterday by 
tiie Milk Marketing Board. 

Sales for liquid constanption 
totalled 514.4m litres compared 
with 506.6m in February, 1979. 
But when allowance is made for 
the fact that February was one 
day longer this year this repre- 
sents a decline of Dearly 2 per 
cent. - - 


Good response 
for Soviet 
softwood 


THE SECOND offer of Soviet 
softwood which was circulated 
in the first week of this month, 
has met a good response from 
importers. It seems likely that 
Exportles, the Soviet selling 
organisation for forest products, 
will achieve sales -of around 
300.000 cubic metres, bringing 
their total for this year to just 
over lm cubic metres, which 
they indicated was the upper 
limit of availability for tills 
market 

Softwood supply and degnand 
is well balancefi in Europe and 
importers appear to have token 
the view that the Russian wood r 
was sufficient^ attractive in 
spite of a 7 per cent price rise 
on the most popular grade since 
the first offer, in January ". . 


V 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPPER — Marginally armor on Ihe 
London Metal Exchange Forward 
metal moved ahead to Cl. 060 on the 
pre-market, buoyed by me »ronq 
aartormance ol gold. The price edged 
further ahead to El .065 in the rings 
before easing back to the mid-SOo or 
orofii-ut-ing. In the afternoon a lower, 
than -ex pec led opening on Come/ 
prompted renewed prolit-takmg and 
short selling in London and three 
months loll alresh to close the lato 
lerb at £1.033 5. Turnover 13.775 
tonnes. 


37 56 A3. 43. 44. 45 15 Kero- Wire- 
bars Three months £1.039. oS. 36. 36. 
<!■'. 41. 40. 39. 38. • 


| a m. |'+ or ~ p.m. + o' - 
LEAD ! Official . - Unofficial — 


COCOA 


TIN — Firmer. Alter opening at £7.840. 
wheeling the nee at Penang, forward 
metol moved up to £7.830 on modest 
Ireeh buying. In the Jiternoon me 
meriet eased on profit-tal'ing which 
pyred the price to C7.840 prior to 
recovering to close the late keib at 
£7.370. Turnover 400 tonnes. 


a-m + or p.m. + or 
TIN 1 Official 1 — Unofficial, — 


■ am. +or p-m +or 
COPPER Official — Unofficial' — 


£ £ £ 

1 rebars 

lash 1045-6 - 13 1034-6 . 

months 1058-3 -15 10*5.6 ‘ 

ttlem't 1046 *12 - 

.thodes 

sh 996-7 t 5 067-90 j 

tonths W26-9 +H 101B-20 

Uom't 997 -5 - 

Prod - *94-103 i 


High Grade £ £ r 

Cash 7870-900 -127 7850-5 

3 months "880-50 -32.5 7865-70 
Seltlem’t 7900 - lJO - 

Standard 

Cash. 7370 5)00 - C f 7830-5 
3 months 7860-90 ‘ 92.5 7865-70 
Settlem t 7900 + no — 

Straits. E. :S2285 -15 
NewYork — 


£ 

-37.5 

-33 


-57.5 

-65 


J S £ .’ £ £ 

Cash 529-30 +17 515 20 -.5 

3 months' 467-8 469.75-70 + 18.S 

S'ment ... 530 . + 15 ( — ; 

U.S. Spot. - ! *50 i 

Morning: Co tit £525. 27. 30. three 
months £462. 65. 63. 64. 66. 68. Kerb: 
Three months £466. Afternoon: Three 
months £457. 68. 69. 63. 69.5. 69 75. 
Kerb: Three months E470. 71, 72. 74. 
73. 72. 73. 71. 72. 73. 72. 70. 

ZNIC — Barely changed -n Quiet and 
routine trading with forward metal 
finally E334.5 on the late kerb. Turn- 
over 4.600 tonnes. 

■ a.m. + or ~"p.m" ;+"or 

ZINC ‘ Official — .Unoffici'l — 


Once again cocna futures traded 
throughout tic day without showng 
any oe&itive trend. The trading range 
was £13 and at the dose levels were 
only marginally altered to Wednesday 
evening, reoorxs Gill and Duffus. 

resterd’ya-f- or Business 
COCOA Close — Done 


No. 1 Vest' rd ays Previous Business 
R-S-S. : Close ! Close Done 


PRICE CHANGES 


In tonnes unless otherwise stated. 


July 

Sep 

Dec 

March.. . 
May 


£ £ : £ • £ 
Cash....; 329-30 +.5 ' 327-9 +2 

3 months: 336-6 i + S • 333-4 i~2 


+ .5 
-4.6 


Amalgamated Metal Trading reported 
that in rhe mornino cash wirebers 
traded j; El. 045. thiee months E1.QS5. 
£1 60. 59. 58. 57. 59. 57. SS. 57. 56. 
E5. 34. 53. 56. 57. 53. 60. 59. Cathodes, 
cash £1.000. 9-7. three months Cl. 028. 
Kerb: Wirebars, three months El. 035. 
54. 55. :6. 55 Afternoon: Wirebars. 
cash El .032. three months £1.064. 56. 


Standard, three months £7.870. 30. 
K-:rb Standard, rhreo months C7.88Q 
Altarnosn: Standard, cash £7.850. 40. 
30. th rae months C7.SS0. 90. 75. 70. 60. 
Kerb: Standard, three months £7.340. 
50. 70. 

LEAD— Moved ahaad reflecting the 
rise m copper. Alter opening around 
the £460 level farviard metal gamed 
ground to rcuch the da/'s high of 
£472 5 on i he at ter roan koib before 
closing at £469. Turnover TZ.675 
tonnes. 


333-4 

‘39.5 


3 months: 336-6 .tS 

S ment .' 330 1 

Primw'isl — 1 1 

Morning: Cash 029. 30. late March 
C330. three months E326. 35. 36. 

Kerb: Three months £336. 35. Alter- 
noon, tnree months £336. 35. 34 Kerb. 
Three months 032. 33. 34. S3. 


March 139702 -4.0 1400-1388 

May 1437-26 , + 4.5 1430-17 

1434.35 s- 3.00 1443-29 
1446-49 —2.00 1462-42 
1476-80 -6.60 1468-78 
1505-07 — 15134)7 

1330-5 7 _! + 8.5 0 — 

Sales: - ! 280 (1.356; lets of 19 tonne*. 

International Cocoa Organisation 
{U.s. :cms per pound i: Djily price 
M<rcn 1?- 133 73 (133.65). Indicator 
once March 2ft 15- day average 140.63 
(140 89i: 22-day average 141.38 
(141 £tj. 


Apr. 70.3B-7D.i0 

May .-71 AO-7 1.56 

Apr.-Jne71.6B-TI.65 
Jly.-Sapt 75.35-75.50 
Oct- Dec 78.66-700 
Jan-Mar B1.604I.BE 
Apr- Jne 84.10-84.20 
Jly.-SeptB8.B5 46.90 
Oct-Dac8S.7049.9a 


S8.8049.0W 70.30.70,00 
■70. 10-70.40! 71.60-70.30 
l70.00.70.80j 71.85-71.00 
23.IO-7S.6a 76.60-74.50 
1^7.20-77.2 Si 7S.S0.T7Jb 
179,80-79. 56 814040.20 
42.4043^)0 85.60 

S .25 45.45) 80.86 
.4048.451 - 


Mar. 80i + or 
1980 ' 


Sales: 464 (597J at 15 tonnes, 79 
(73) at 5 tonnes. 

Physical closing prices (buyer) ware; 
Spor 68. 50p (63.00p); April 71.75p 

i7J.25p): May 73.00p (7Z.S0p). 


SOY ABE A IV MEAL 


Metals i 

Aluminium t£B 10/815 

Free Mkt ei8B0yl860j 

8 mths .. £1.045.8 

Cash Cathode ,l£988.6 
3 mths £1.019 

Gold troy oz. .. ; 8653 
Lead cash £517.6 


Month 

ago 


+ 10 


+e 

+3 
+ 0.6 
+4.6 
+ 33 


8 mths- ;£469.875:+l2J7t£4a6.5 


COFFEE 


The London market opened with 
small losses but ran into trade support 
particularly on nearby months, reports 
T. G. Roddick. Prices toon firmed on 
mixed buying and dosed with gains 
of around SOp. 


Nicks! £3.335 

Freamkttolf(lb;295rt10c i... 


[£810(815 

52180(22 


£1,837 
2 1.255 A 
£1.183 
Y1JR1.5 
8657.5 


—0.3 £497.5 


[£3.188-78 
506/ 530c 


ALUMINIUM— Slightly higher. For- 
ward metal op ened around £566 and 
advanced to £875 in the wake ot 
copper before easing to close the late 
lerb at £866. Continued demand for 
cash materiel left the backwardation 
around E43. Turnover 5.125 tonnes. 


I.G. Index Limited 01-351 .7466. Three months silver 1000.1020 
29 Lamont Read. London SW 10 rtHjj. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the Mnal! investor. 


('ORAL INDEX: Close 4"l-,"5o (unchanged) 


THE FOLLOWING “OVERHEAD CONDUCTOR" 

CABLE MAKING MACHINERY 


IMMEDIATELY REQUIRED BY ESTABLISHED MANUFACTURER 
IN DEVELOPING COUNTRY 


Stranding: 7 wire tubular and up ro 5* wire rigid machines with 
24 dia. reels. Wire Drawing: dual spoolers for wires up to 5 mm. 
Reel dia. 24 in. PVC Extrusion: 120 mm (or near) conductor 
insulating line. Plus Other ancillary items. 

For further detail s please tel. 01-738 0225 or write Box G5S94. 
Financial Times. 10 Cannon Street. EC4P 4BY. 


MARSHALL. FRENCH & LUCAS LTD. 


Commodity Brokers to the irridc for over a century 
and currently i radios futures in: 


London Cocoa, Coffee. Metals. Rubber and Sugar 
New York Cocoa, Coffee, Metals and Sugar 

If you already use. or are con side ring using any of the 
above markets for your hedging or .investment require- 
ments please write to us at: 

The Investment Department 
Plantation House. 31/35 Fenchurcb Street. London. EC3 
or Telephone 01-623 7451 


GOLD FIELDS GROUP 


NOTICE RE CLOSING OF REGISTERS OF MEMBER5 

NOTICE IS HEREBY GIVEN that the REGISTERS OF MEMBERS of Ihe 
undermentioned companies will be CLOSED for the purpose of the Annual 
General Meetings as follows: 


Name ot Company 
(Each incorporated In tha 
Republic of South Africa) 
Deelkraal Gold Mining Company 
Limited 

East Driofontcin Gold Mining 
Company Limited 

Vlakfontain Gold Mining Company 

Limited 

London Office? 

49 Moorgaie. 

London. EC2R 6BQ. 

30 March, 19® 


Register of Members dosed 
(both days inclusive) 


4 April to 11 April. 1380 
4 April to 11 April, 1B30 
4 April to 11 April. 1950 

By order of the boards. 
C. E. WENNER. 
London Secretary. 


Rcbustis openod on a quiet note 
areund uncfcjnr'fd levels. reports 
Burnham Lamber:. Trading conditions 
•^»ere once anai-. thin and volume poor. 
Early afternoon dealings were dis- 
appointing but renewed strength in New 
Tori' prompted some trade snort cover- 
ing m Lon be i* and puces advanced 
snir pi', \o bicair out o) the recent 
trad-ng range Values were finally 
£1£.£S4 uo i’en :he previous. 


; Yeat'rrPyi +or I Business 
Close ! — 1 Done 


Platin’mtr’y oz,£iB9.0 ..i£189 

Froa mkt- — 1 5309.45 +21.8^5380400 
QuioKail'varf -.(5395(405!.. ... 

Silver troy OZ~.;1026.60p|+aG.4{l4G6.BOp 
3 month*... 1058.60p|+85.6ll677p 
Tin Cash ]£7.832.6 ,+57.5|fi7.526' 


£ I 

> pertanne. \ 

April 1 112.00-12.5! +-0.80 I1U5.11.50 

June J 1 1 1.40- 1 1.6. +0.25 1 11.60-10.90 

August. 1 115 AO- 13.7 +0.35' 11J.80-15.5D 

October 1 111.50- 11.4 -lO.30- 111. 60-11.00 

December.' 1I4.30-144+O.35 114.50- 
FebrUAry ...| 116.B0-I7A, +0.05 117.00 
April i 1 18.00-2 1.0+0.25! — 


£533.5 

5825 


Alumin'nv a.m. + or p.m. 'Hw 
i Official 1 — . Unoffic'l — 


I £ 


Spot I 923-3 j — 1.S - 915-3 

..-I —.3 p, , — ' 


Yesterday s 

COFFEE Close + w ’Business 
— ! Done 


Seles: 61 (39) lots o* 1® tonnes. 

SUGAR 


3 months, 672 




£ per tonno. 


868-9 1 


Morning: Cash £322. three 
lS7o. 75. 14. 75. 75 Kerb 
morwhs £370 Altcmoon: Three 
£872. 71. 70. Kerb: Three 
C869. 63. 67. 66. 

NICKEL— Gained ground m 
trading with forward metal 
£3 147 5 on the late kerb alter 
of E3.V75 m the afternoon rings 
over 372 tonnes. 


monrhs 

Thrso 

months 

montha 


March 

May 

July- 

Sept. 

Nov 

January-. . 
March .. . . 


1625-35-15.5 1638-10 
1561 63 -1B.0 1665-42 
1639-50 -27.5,1694-92 
17Z5 2T- 29.5.1 730-93 
J 723-29 t 31.5H735-96 
1720-27 T 33.51705 
1690-96 -26.5 1697 


quiet 
finally 
a high 
Turn- 


NICKEL 1 a-m- '+ or. p-m. i+ or 
! Official ' — Unoffici'l- — 


Stirs: (2.4751 lets ol 5 tonnes. 

ICS Indicator prices lor March 19 
(cents per peundt- Other Mild Arabics'. 
IdJOiJ (122.23). Rsbustas ICA 1976 
'.es •>: 1 1EB =C): ICA 1953 1S8.2S 

/163 75) . Up washed Arabicas 205.00 
IS'imo) C-3+D- daily ICA 1363 189 08 
1 :33 47). 


LONIJDN DAILY PRICE (raw sugar): 
EZ10J30 (£224.00) a tonne Cif lor 

March-April-May shipment White sugar 
daily pries was £224.00 (same). 

Opening levels were little chengod 
from overnight prices and despite a 
slightly weaker tone later the market 
was always well supported. A report 
tha: the Thailand authorities would 
defer cKDorts ol rew sugar produced 
a steadier market but profit taking and 
weaker overseas quotations lowered 
prices by some £7 at the close, reports 
C. Czarnikow. 


3 mths. £7.867.5 

TlM0sten23.O40jS141.J4 
Wbifrm 22.04 tt*isw 7 ;lBl 
Zinc cash.-.— )£328 
8 months—.. 
Producers — 1 
Oils 

Coconut (Phil). 8750w 

Groundnut ! X 

Uirssed Crude. '£456 
Palm Mal!ayan.iS640ir 

Seeds 1 

Copra Philip.... 9810 
Soyabean IU.6.)| 5279.88* 
Grains I 

Bartey Futures] £94.15 

Maize 

French No3AM £116 

Wheat 1 

No. 1 Red Spg.j X 
NoSHardWmt,! X 
Eng. Mllllngt..' X 
Other j 

commodities 


+55 


+2 

+2 


(£1.615 

8139,11 

8186(142 

[£391 

£402.5 

5625 


hW 


5835 


+7.6 


(£446 

15670 


+5 

+5.B8| 


5547.50 

5286.20 


3.40 


Coooa ship,!.... 


£1,463 


Future May. (£1,427.6 


GRAINS 


Sugar 

Pref. Yost'rdays 

Prevtoua j 

Business 

Ccmrn. Close 

Close 1 

Done 

Con- 





CoffeeFtTMay 
Cotton AJndexj 
Rubber (klfoj._ 
Sugar (Raw). 


£1,662 

98.35c 

68.50p 

-£210 


Woo ftp's 64s fdj308p Ulof 


+4 
+4.6 
+JB 
+ 1.1 
+ 0.6 
2 


£99.85 


£116.25 


(£83.76 

1 


(£1,460 
(£1,427 
£1.687.5 
^335c 
76p 

fsasi 


(897pk£to 


Spot 3035-48-28 1 5054-60 *11 

5 months 3130-60- 1 7.S : 3174-6 +17.5 


Morning: Three months £3.195 

Afternoon: Three months £3.160. 7C. 
Kerb: Three months £3.160. 

* Cunts per pound, t SM per picul, 
t On previous unofficial ctoae. 


LONDON -TRAIN RJTIJRES— The 
mar'-.et ononed unchanged Slightly 
hither "aui values were on ihe retreat 
all -li, Ariar 300+ demand scot barley 
closed h.gher while May barley closed 
lower Ne-.v crops found buyers cn 
an, d'r-s -rem higns and closed steady 


£ per tonne 


March ■ 21Q.W-15.00-221M-28.00'21&,00 

May 2C3.68.28.75 227.DIL27w!5i'Z52. 75-24.00 

Auo 24Q.00-40.60 23S.6S-56.00 1246.25 -S5.00 

Oct. .... . 243.50 -49.75 244.75-46.00 256,75-45.50 


s June. V May. t MafOb- 
April. u April, w April/May. x July, 
z Indicator. § Buyer, t Per 76 lb flock. 


NEW YORK, March 10. 
GENERAL BUYING in gold and spot 
silver resulted in major or limit 
advances. Coppar followed gold in a 
somewhat restrained way. Trade and 
speculative . buying advanced cotton 
and sugar pdeea. Cocoa was mixed 
on arbitrage sales against -tha dollar 
while coffee traded In a thin market 
with a high spot and l/ttfe change, in 
the distant months. Grains and soya- 
beans rallied on indications that the 
government may provide higher floor 
prices. Tha ' - livestock complex 
generally finished higher in anticipation 
of a bullish pig crap report Thursday, 
except for live, cattle which finished 
mixed, reported Helnold. 

Cocoa — March 134.00 (133.75), May 
136.60 (137.00), July 135.60. Sept. 

135.50, Dec. 3080. March '3140. May 

. July . Sales: 914. 

Coffee— "C” Contract: March 181.00 
(178.50), May 187-80-188.25 (187.29). 
July 194.25-194.50. Sapt. 198.25-198.50. 
Dec. 190.65. March 182.00-182-50. May 

182.00. July 181.75. Salas: 4.0S0. 
Copper— March 96.50 (95.20), April 

87.30 (95.90). May 98JO-99.0O, July 
1O1.7O-1O2J0, Sept-. 104.60, Dec. 
107.30-108.00. Jan. 108.50, March 
110 5ft May 112.50, July 114.50, Sept 

116.50, Dec. 119.60. Jan. 120.60. 

Sales: 7,000. ... 

Cotton— No. 2: May 8S.62 (83.62). 
July 84^5-84.55 (82^7)-.. Oct 79.70, 
Dec. 75.80-75.85. March 76.15, May, 

77.00. July 77.4ft Sept — -. '.Sales: 

14,550. ... 

. "Gold— March 549.0552.0 (486.5). 

April 538.5, May. 546.5. June 554.6. 
Aug. 570.5. Oct. 588.5. Dec, B02J5, Feb. 

618.5, April 834.5, . June 650.5, Aug. 

666.5, Oct. 682.5, Dec. 698.5: Safes: 

30.000. 

Orange Juice— May 86.80 (97.55), . 
July 98:10-98.20 (98.70). Sept 9919ft 
Nov. 101.60-101.75, Jen. 103.00-103.40, 
March 103.75, May 104.70-104,90. July 
105.20-105.75. Sales: 301. 

*FlatiRum — March 685.0 - 690.0 
(578.0). April 685.0-7004 (680.1), May 
unquoted,' July 720.0-725.0, Oct. 758,5,. 
Jan_783.S, April. 829. ft- May unquoted, - 
Salas: 3.433. ... . . 

Potatoes (round wfattesV—April 46.0- 
48.5 (45.7), May 52^52^ (523), Nov. 
73.6-74.7. Seles: 301. 

IS aver— March 2030.0-2060 D (1780.0), 
April 2662.0 (Z7B2JJ). May 2705.0, July : 
2775-ft Sapt 2847.0. Dec. 2927.0. Jan. 

2954.0. March' 3008.0. May 3062.0, July 

3116.0. Sept 3170.0, Dec. 32400. Jan. 
32640. Salas: 4.500. Handy, and - 
Herman bullion spot 1975.00 (1650.00). 

Sugar— No. .11: May 20.10-20.40 


M9.52). July 20.95-21.05 (20.S6). Sopt. 
71.95-2205. Oct 22- 40-22.50. Jan. 23.20. 
March 24.08. May 24.00. July 24.15. 

' Sctes: 15^385: - . - ■ 

Tin— 806.0062000 sskad (803.00- 
820.00). 

CHICAGO, March 19. 
Lard— Chicago lease 19.50 (19 75). 
New York prime steam unavailable. 

Uve -Csttfe— Apnl 67.92-67-80 (€8.151. 
June 70.05-70.10 (70.10). - Auo. 69.77- 
69.65. Oct. 68.B5-68.45. Dec. 69-92, Jan. 
89.70: Feb. 70.10-70.15. 

Uve Hogs— April 38.55^6.60 (35.95)'. 
June 4000-40.55 (4007), July 42.45- 
42.32. Aug. . 41 .55-41 .65, _ Oct. 40.90- 
41.10. Dec. 44.10-4400, Fab. 46.00, 
April 4400. June 46.75. 

««laize— March 255V (261*)?. May 
2724-273V (27DV). July 285V -286, Sept. 
2S5V-295V. Dec. 304,. March 3I6V. 

_ Poric Bellies — March 45.15-45 25 
(44.30). May 46.6046.45 (45.70). July 
47.40-47.7D. Aug. 46.4046.25, Feb. 
57.10^7.25, March 57.50. May. 58.50. 

July > Aug. . 

SHvar— March 2160.0 (1830.0). Apnl 
2160. 0-2160 0 (1860.0). "Juris 2515.0, 
Aug.. 26750. Oct. 2735.0, Dec. 27900. 
.Feb. 2850.0. April 2915.0, June 2970.0. 
-'Aug. 3030.0. Oct 3090.0, Dec. 3150.0, - 
Feb. 32100, April 3270.0. June 3330.0, 
Aug. 3390.0. ... 

tSoyabe a na M arch 619 (615), May 
637-636. (633H). July 661V660** Aug. 
672V-671 1 * -Sept 661 *j. Nov. 697V697, 
Jen: 7!ft March 7344- 
■((Soyabean Meet — March 169.00 
(167.60). May 174.90-174,70 (174.00). 
-July 181.90-181.80. Aug. 184.90, Sapt 
188.5ft Oct 191.5ft Dec. -185.50-195.70, 
Jan. 1S8.00-197.50. March 203.00-202.80. 
May 206.00-20600. 

Soyabean Oil— March : 22.28-22 30 
(22.10), May 22.58-22.55 (22.43). Julv 
23.17.23.20. Aug. 23.50. Sept. 23.7ft 
Oct 24,05, Dec. 24.42-24.45, Jan. 
24.60. March 240ft May 2505-2500. 

tWheaf — March . 41 Sh /47ft.}, May 
Wr42S4 (427*). July 438*r439, : Sept 
453453*2. Dec; 470^-471*4) March 4854. 

WINNIPEG. March 19. SBarley— 
March 113.60 (113.10). May 116.30 
-(14&70}> July. 119.20.- Oct.11 5.80, Dec. 
115.40. . _ • 

§Wheab— 3CWR5 -13,5 per- cenf pro- ' 
tain content elf St Lawrence 219.90 
(218.90).' 

All cants pet pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 5 Cents per troy ounce.' 
♦* ■Cents per 5B4b bushel. . f Cants 
per 60-lb bushel. Hfi'per short ton 
(2.000 Ihs). . § SCan. per metric" ton. 
§1 S per 1.000 sq. feet.- ♦ Cents par 
.dozen, . ■ _ . 


SILVER 


Silver w«s fired 35.4o -in ounce 
higher for spot delivery in t+e London 
bullion marker yesterday at £10.266 
U.S. oqulvelonts of rhe firing levels 
were: spot S22.6. up SI. 93: three- 
month 123 347. up SI 897: si> -month 
S24.169. up S2 022: and 12-month 
524.661. up 52.705. The metal opened 
at £9.55-10.25 (S21-22>;) and closod at 
£3.85-10.5 (S21V22 1 :). 


Tcoorrs 

Acli 


WHEAT 


Yest'rdays 

1 or 

M nth 

c»osa 


Mar. . 

52.95 

-0.5i 

May.. 

55.50 

-o.» 

Sept. 

93.95 

-0.05 

riov... 

93.00 

-0.1D 

Jan... 

101.50 



BARLEY 


ClOiO — 


94.15 

91.85 


— 0.40 

■*0.10 


99.55 +0.10 


; 1 :+ or 

SILVER I Bullion + or L-M-E- ; — 
per 1 fixing — p.m- ; 
troy oz. ■ prico < Unoffici’l 


Spot 1026.6p +86 389. Sp -34.5 

3 months 1050.6p +89 102 2 p +39.5 

6 months 1094.6p +B9 — I 

ISmonths 1138p +95 — 


LME-— Turnover 188 (1401 lots of 

10.000 01s. Morning: ihroo momh? 
1.070. 65. 70. 80. 86. 30. 60. 55. 45. 
Kerbs: three months 1.030, 25. 32. 35. 
3>i. Afternoon; three months 1.015. 24, 
20. Kerbs: throe months 1.010, 15. 


COTTON 


S'jsmecs cone — Wheat: March 93 75- 

92 ^ :.l 2 95.95-95. 23. Sept. 3J.0G- 

93 30. Nov 95*30 97.60. Jin 102 00- 

701 36 .1*; 373 Icia ol 100 tonn«. 

Barley: M a/; i, 5; i-3.92.G0. May 94.60- 
34.10 Sear 61 90-91 ?ri. N-iv 95.00- 
<>>3? jv. VX' G.%6? 33 Taler- 192 
l-.ls *f ICO ic-i.nos 

IMPORTED — Wheat U.S. D-irk 
Monnern SDr.-i"; tic. 2. 1* per cenr. 
April 37, t.’ar 25.30. June 96.30 Iran. 
ih'Pirum Ej3t Coast English Feed fob 
An-I 59 5ir.t Cr.-asr Mairu: U.S./ 
Frtr.ci M.1 r C *l II*. fl ar,l 117 tranship- 
mom East Coast. 5 African Yellow 
An-'i 7£ 5C Barley: Er.jlisn reed feb 
Ma rc it S3 Apr.; 0550. Mev.j U ne 99 50 
Eaal Coast- Rss; unquoted. 

HGCA — Lo:t:i-5Hdl c«-f a rm ;pat 
at ccs. Food barley. 3. Eesr ?4.69. 3. 
V.'sv. lY. Midlands 23.50. M. 

V/cst 34.50 


Sales 9.433 (8.954) lots ol 50 tonnea. 
Number 4 Contract — Close (in order 
buyer, seller only): May 230.60. 230.75: 
Aug. 240.50. 24A 00: Oct. 250.00. 2S3.00: 
Jan. 255.00. 259.00: March 270 00. 
272.00. May 270.00. 272.00. Sales - 1.321 
V 1 344). 

Tare and Lyle ox-refinery pries, tor 
granulated basis white sugar was 
£321.7 (same) a tonne for homo trade 
and £293.00 (£292 50) for export. 

international Sugar Agreement (U.S. 
cents par pound fob and stowed 
Caribbean port). Prices for Me/ch 19. 
Da.ly price 18.97 (17.27). 15-day 

average 20.32 (20.52). 


drawn (48.0p a kilo withdrawn): 22-25.5 
kilos. 57. 5 p (SL9p a^ kilo withdrawn). 
Light cows 47.5p a kilo withdrawn 
(48.0p a kilo withdrawn). 


EUROPEAN MARKETS 


GRIMSBY FT5H— Supply good, de- 
mand fair. Prices st ship's side (un- 
processed) per stone: Shett cod £3.50- 
£4.00. medium £3.00. beat small £3.00. 
£4.50. codlings £2. 60- £3.30. Large had- 
dock n.60-£4.60. medium £3.30-£4.2ft 
small £10O-£2.5O. Large plaice E3.50- 
Skinned dogfish (medium) '£12.00. 
Lemon solas (large) £9.00. (medium) 
£8.00. Saithe E2.OO-E20O. 


MEAT/VEGETABLES 


-• ROTTERDAM. -March m' 

Wheat— U.S. No. 2 Rad Winter May 
5194. June ST 90, July 5189. Aug. $138. 
U.S. No. 2 Northern Spring. 14 per 
cent. March $195, Apnl *195, May 
$194.. June $195. July $196. Aug. ^$1 99. 
Sept. $201, Oct. S20ft Nov. $207.50. 
Dec. $212. Rest unquoted.-. 

Soyabeans — U.S. Two Yellow Gulf-, 
porta March- $281. 25. _ April $284^25;' 
M B y $286. June 5271.5ft July $27400, 
Aug. $278, Sapt. $282. Oct. $284.25, 
Nov. $284.25. Dec. S230SO. Jon. 
S234.74; FiS. $301.50, March $304. 


'Soyvraeal— 44 -par cant protein U.S.- 
affwt SC26, April $227. May $227. June 
522850, AUfl.-Sepl. $231. Nov. -March 
5250. Brazil Pallets > March $235. April 
. 5233. Juno-July $237, Aug.-Sapt. $237. 

PARIS. March 20. 

Cocoa (FFr per 100 kilos)— March 
1300; May 1338-1350, July 134ft Sopt. 

• 1355-1 375, • One. 1372.138ft March 1383- . 
1396. Stilus at call 0. 

Sugar (Frr pet 100 kilbi)— May 21SO- 
-2165, July 2170-2210. Aug. 2245-2249; 

- Oct- -2300 -231 ft .Nov; 2290. Dec. 2350- 
■240ft .March 238ft May 2420. Salas at 
call.- 7. ' 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (In order: buyer, sellar, 
business, sales). New Zealand cents 
S'.r v,lo May 396. 397. 401. 2; Aug. 
415. 4Z3. 416. A; Oct. 419. 423. £20- 
£17, 9 Dec. £16, £20. 416. 5: Jan. 417. 
£19. n*r, nil. March 422. 433. nil. nil: 
M-y 425. £33. nil. nil; Aug. £25, 4J7. 
nil ml Sales: 20. 


LIVERPOOL-— Nd spot or shipment 
sales were recorded, leaving the total 
for the week 30 far at 132 tonnes. 
Renewed caution was displayed by 
opera tors and business was minimal. 
Minor support was forthcoming in 
African growths, as well es American 
soppllos. 


RUBBER 


Tia Lon fen physical marie- assned 
sreidicr •.vi«h -7-jcd rar.-nmal interest, 
closing on sn easier noi*. L+w>a and 
Pdt rep j.-'.o-J j Matv/son gedown 
price cl 226 (22£) cc.isa J kg (buyer, 
April |. 


SYDNEY GREASY WOOL — Close fin 
crdcc: buyer, sellar, business, sales). 
Australian cents per pound. March 
££0.0. 430.0. -495.0-439,0. 37; May 497.0. 
ajj.O. 500.0-434.0, 96; July S14.Q. S15.0. 
515.0-503.1, 309: 0«. 5130. 5150, 
514.3.309.0. 77: Doc. 5130. 5140, 5140- 

510 0. 50: March B1£.S. 515.0. 515.0- 

511 O. £5- May 514.0. 515.0. 514.0-512.0. 
IS. July 5150. Sfff.ft 515.0 traded. 5. 
Sales- S37. 

■ir 

HIDES — Manchester; depression con- 
tinues. prices weeker. Second clears. 
Ox. *1-33.5 kilos, 47 0p a kilo (51. Sp 
a kilo): 25-30.5 kilos, 44.0p a kilo with- 


SMITHRELD — Pence par pound. Beef: 
Scottish killed S'das 65.0 to 69.0: Eire 
hindquarters 77.0 to 810, forequarters 

43.0 to 50.0. Lamb: English email 500 
to 74. ft medium 84.0 to 720. heavy 
BO0 to 64.0: Scottish medium 30.0 to 
74 0. Imported frozen: WZ PL 52.0 to 
53.0. PM 51.0 to 51.5. Pork: English, 
under 100 lb 33.0 to 49.0. 100-120 lb 

37.0 ro 48.5. 120-160 (b 37.0 to 44.5 
MEAT COMMISSION— Avorago fat- 

stock prices at representative markets 
on March 20. GB— Cattle 8508p par 
kg lw (■‘■3.01). UK— Sheep 1860p per. 
kg oat dew ( + 1.8). G8— PIg3 70.3p 
per kg hv ( + JJ). ^ 

COVENT GARDEN— Prices in storting 
par package except wham otherwise, 
stated: Imported Produce: Oranges— 
S p a n i a : Navels 400-400: Jaffa: 
Shamouti BO/ISOb 4.20.5,45; Moroccan; 
64/7 T 3s 4.0CM.Sft Cypriot: Valencia 
Latos 3.60-4-30. Ortaniquas — Jamaican: 
54/126 s B. 50 -7. 00. Mandarins— S pula: 

400-5.50. tu rnons Italian: 100/1 SO* 
4.40-4-50: Cypriot: 15 kq 64/120a 3.40- 
£.30: Californian: 99/l6Ss 4.800.00; s. 
African: 80/ 120s 5.20-5.80. Grapefruit 
—Cypriot: 2D kg 3.40-4.50; Jaffa: large 
boxes 32/ 88a 4.00-400; 


INDICES 

‘FINANCIAL TIMES 


DOW JONES 


Dow l Mar, -J . Mar 
Jonas ) . Hfl. 18' 


Mar~X9|Mar.l8«'iTth ago 

Year ago 

206.72 j 2 92,49 j 299J.9 ' 

273^9 


Spot . . J422.ll »41B . Q6>442 .67138O0H, 
PtarUtt 3S.71 j455.8gKe43Tt58g.16 


(Basar July 7. 1852—100) 

MOODY'S 


^AVferage 1924-25-26 “100), 


ago' 


Mar.18 . Mar. IgM'rjth 

laoftal II66.7J 1377,1 [ 1064.7 


; REUTERS . 

Mgr- ^-{Mar.igjM^arai^YSrlSo 


(December 31; 1331—100) 


ITHft*- L1740& 1778,4 j 137Q;e . 
- (Base.- September 78,1331-IQof v 


Btgllsh -Prod u ce: '• Pouaoee— par bag ' 
2.40-200. Muehrooms— par pound 0.60- ■ 
0.7ft - Applos -par pound 3 nun ley 009-' 

0- 16. Cox's Orange Pippin 0.12-000. 
Paws— per pound Conference 007-0.16. • 
Comics 0.18-0.22. S w e d es- par . 25/28 
lb 0.70-0.80. Turn ips pa r 23 tfe 100." 

1- 50. Sprpota — per pound .0. ... 
Carrots — per bag T .20- 1. 50. Cabbages— 


. per b^ i jft': w»ri» T 0 O. Cuddmbeis- 

prepack 16/ 

20a- *.30+1.50. Tomatoes— pet pound 
O toO C S. lettuc es— per T2. roundoff 
Ulft _ P arsnips— per 28 lb 1.50.200. 
Rqubeffr— ppr pound forced 0 154 ) 1 & 
i“S or Oft» w»- 0 at bag 4.00- 

400. «Mtteeta>-pvr bag. round 1 . 4 ft 
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and Markets 


LONDON STOCK EXCHANGE 


Financial Times Friday March 2X I9S0 



Markets featured by fresh gains in Gold shares and 
Australian issues— Equity leaders quietly steady 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates dued with only 369 deals com- 
Options pleted. The only issue to at 

•First Declare- Last Account a reasonable business was ( 
Dealings tions Dealings Day Gold Fields with 1B9 contr 
Mar. 10 3Iar. 20 Mar. 21 Mar. 31 

Mar. 24 Apr. 10 Apr. 11 Apr. 21 C. T, BOWlill£ Dfeases 
Apr. 14 Apr. 24 Apr. 25 May 6 _ . F ... 

• " New Hmn " do 3! Inna mnu tab a T* BoWTiOg, which 


Snonrer RHM attracted late support and and the shares drifted down 3 prompted a gain of 7 to 90p in 
i^Meri*n«iiivtn gs?* finned 1* to 4S4P. while Northern further to lOOp. Boots and Carless Capel. while Attock im- 


fstzs.TS'.ars.’SS ssa. 'Kress - 

r_r- r 169 — - as “iSS- «SeSs?.«£ s.? ™ 


• " New rime " dealings may take ®OWriDg r Which IS sympathy, 

place tram 9 a.m. two business days Currently trying to Stave off an majors al 

earlier. 


s arr-tis * ts sj* r isTjj^si T" “ T*- . 

213d Deere A ro-e 10 to 510p in added - to 56p y news uiat companies reporting trading renewed general buoyancy in 
sympathy. Other Electrical Gulliver Foods had increased its results again made the running South African stocks and touched 
majors also tended to higher share stake in the company to m Motors. Among Distributors, i5Sp before ‘settling 4 higher on 


rttar. unwelcome 163p per share bid , ev ; ]$ wlth GEC closing 3‘ better 16.8 per cent 

South African Gold shares aod fro . m us - CD * rce ™ “ ar ? h at 367p. Philips’ Lamps dipped Among Ho 

. onrt klnl AM nun etAArt Aiit i n ” . . .. « 1 n f a 


to a lesser extent Australian McLennan, stood out in 
exploration issues stole the lime- Insurance brokers yesterday 
light again in stock markets 3 r,se of * V' ?u“ P u 

yesterday, Renewed strength in m response to the bp tter- 

both sectors followed wide- than-expected preliminary profits, 
spread fresh demand in the wake 0ther lsv,es . 4 , miproved in 
of the continued bullion price gtnpathy with Alexander 
recovery. The further substantial Particularly favoured 

gains in share prices were at n °P- ll P £. annual mu d s 
reflected in another upward 3 ™ due Thursday. 'V Uhs 

surge in the FT Gold Mines Fab " continued firmly at 25Up. 
index, which rose 20.7 more to UP -^ while Ho^ Robinson closed 
315.0 for a twcwiay rise of a bke .amount better at 107p 
nearly 50 points. Preliminary profits at the top 

, a _ end of market estimates and a 

H- a ^iin^ te StemenTs proposed 20 per ceot scrip-issue 

ttadlns statements provided the 5 ro ^ pled / gain of 3 in 

days only source of interest for g arc £ ys at4 l5p and brought the 
ton n1m« clearing bank dividend season to 

I* P n fT r a highly satisfactory dose. Else- 
Bank ^ rounded off the clearing W h ere j n the hanking sector. 

hi2 ^ UDT T0Se 3 t0 55 P 011 3 Pre5s 
lmunary figures at the best end suggestion that Citibank of the 
of market expectations accom- may soon , aunch . a fu n. 

scale bid for the company. 


Is with GEC closing 3 better 16.8 per cent. Lex Service added 3 to 90p in balance at 154p. The oil dis- 

67p. Philips’ Lamps dipped Among Hotels and Caterers, response to the preliminary cover? in Louisiana put Weeks 

to 390p on the reduced Comfort came in for support and statement while Tate of Leeds Petroleum up 30 for a two-day 

. picked up a couple of pence to gain of 45 to 365p, while 

- — ^ 84 p after substantially higher National Carbonising, which 

>Q. ■ — | full-year profits. British Car holds a 7.25 per cent stake in 

___ > Auction with interim results due Weeks, finned 12 to 126p, after 

in- '37I15I12R J|* SPIRITS " next Monday, rose 4 to 68p. Else- i30p. 

C OfflMAPj where. Armstrong Equipment Awa itiiig further news of last 

, “ _ firmed 1» more to 52p od further ,v. ^ “.T*!. 1 lafit 

i°-S.A . F.T." ACTUARIES INDEX consideration of Wednesday’s “d 

fflf \ A - half-timer. Automotive Products 1 b 'o i-Sp- F^se- 

A mi ' m r° le ’ e,opmeDL ,, mm 

„ I | nrli JzlM al _ Newspapers were quietly up at Mpi 


Mar. | Mar. Mar. ! Mar. J Mar- | Mar. 

- ZO ; -19 18 1 17 | 14. . 13 - <- ago 

■ ' 1 j~~ " ! 1 _ ~""i 

Government Saca.... 64.40164.16] 84.15; ©4^a! 64.1&; 7S.OT 

Fixed Interest 64.791 64.7a: 64.73j 64.781 64.80; 64^2 7SJ4 

Industrial 45aj»] «a.o! 43L7 4S5.2j 430.9} 447.0; 814.8. 

□old Mines .J S15,o| E94.sl 265^1 271.3] 2B6.5; 290.8, 159.1- 

Ord. Div. Yield.... .....I ' 7.83j 7.9o} 7.931 7.98! 7.79] 7.65] 5-« 

Eamings,Yld. % tfulljj 19.75! 20.34j 20.43j 20.39 20.07! 18.62] J4.W 

PIE Ratio (net} (•). ...! 6.1Bi 5.97! 5.94: 6.96] 6.05] 6.56) - 8 - ss 

Total bargains 1 20^19! 19,742] 22,36lj 16,722i 17^30 18,460! - 

Equity) turnover £m( - I - 1 111.29} 79J6 05.00, 87.49:155.78 
Equity bargains tota [■*-! — |il7 p 900! 13^5fill 12,W 14,00 8^ Z7 § 

10 am 430.6. 11 nm 432.0. Nocn 432.5. 1 pm 433.0. 
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Latest Index 01-246 3026. 
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1/7/25. Gold Mm as 12/9/55. SE Activity July-Dee. 1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 


F.T.-ACTUARIES INDEX 


[Since Compilat'n i 


Newspapers were quietly 
firmer. News International added 


a couple of pence to 150p, while <* * S f n 5 I ,? a ® p 

Daily Hail A put on 3 at 463p. oS c er ^ company wiU be 
Liverpool Daily Post and Echo referred to the Monopolies Corn- 
held at the overnight level of ™Bion contjmied to nMtte 
118p following the standstill in rwness Whitby, S off at 380p. 
full-year profits, but publishers Other Shippings trended a shade 
William Comps, annual results attracted sup- 

Monday. added 3 to 105p. Else- and ended 4 to the good at 
where. Mills and Allen eased 4 1W P- 

to 306p despite announcing South African industrials con- 


five scrip issue but closed only 
a few pence higher at 415p. 


Timber shares attracted fresh 
speculative support. Montague L. 


Continuing Budget uncer- t on 10 t0 u8Pi while 

taimies again inhibited invest- Maj^on-Denny added 41 at frlp 
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trading but prices managed to 
hold their morning levels. 


Platinums made progress with 
Bus ten burg 13 higher at 22Sp. In 
Copper Pal a bora gained 25 to 
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higher interim profits and tinued firmly. Barlow Rand rose r „ on ®“l e JSImnnm Rand ATSp following the chairman’s 
dividend, while Richard Clay fell 10 to 400p. while Sooth African !3*v.??SS2 £ rKS statement 

3 more to Sip. DRG. on the other Breweries added 6 at 126p. tonteln and Vaal Beefs at £31 and 3rair “ enu - - - - 
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— - « £25 respectively, while West A heavy two-way trade was 

Forecasts that commodity Drlefontein added £13 at £29 1 reported in Australians, Among 
prices are set to move higher ^ ^ stale Geduld a like the leaders. Conzinc Riotinto put 
still encouraged Plantations, amount at £23fi. President Brand, on IS to 258p and North Broken , 
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iwiHu.i l - Sharpe and FTshcr hardened a 

nionetary policy together with £ t0 45p Jn ^ponse t0 Lbe 
the lack of any major surprises 5 rell ^ inai y H results. Walter 
m the long-awaited consultative Lawrence improved 3 to a 1979- 


aharpe ana i-isncr naraenea a reas oa. Support was again forth- selling. nrmea z ro iujp. still encouraged Plantations, 

penny to 45p Jn response to the com m e [ Qr Uoitech, 7 up at 275p. Leading Properties held up Castlefield advanced 27 to 502p. 

preliminary results. Walter whjIe f urther speculative demand well despite the Bank’s view that and Inch Kenneth Kajang dosed 

Lawrence improved 3 to a 19.9- [jfted u for a t^^day WepM'DlTfl Lera HU C gOOQ high interest rates, are likely to 12 better at 233p. Gnthrie added 

ipso peak of I02p, but Xiibnty gain oF ig at 20 o p Miscellaneous industrials pro- Pre*aU for some time. MEPC 10 more to 800p on hopes of a 
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Leading Properties held up Castlefield advanced 27 to 502p. president Steyn and St Helena HilJ rose S to “J64p, while gaiDs, 
well despite the Bank’s view that and Inch Kenneth Kajang closed we re all a point to the good at of 20 were common to Pani 
high interest rates, are likely to 12 better at 233p. Gnthrie added the common price of £15i continental. 315p. Peko-Wallsen/ 


conS-ol did little to lift the ^ pe ^ k of 102p ' , bu ‘ Ti ' bur ? g^n of W at 202?- Miscellaneous industrial pro- aU for some time. MEPC 10 more to 800? on hopes of a 1 1 Ul “. s ‘ . 

apathy! A^ a con sequen cef lading S^ng ^^red^resh AIthough braced for vided several featurS H^wortS edged forwa«i 3 to 191 P but renewed offer from Sime Darby. ftjmrejj re the M 

remained at an extremely low ib 5 D Countmdde eased ° to 6 °p 3 disappointing set of pre- Ceramic stood out with a rise of Land Securities * l3 JJSjL vaaJ roo hieher at &7 Sd Doom- 

as?r wo -- i jlss ssre^irsawa gowsxp^ 
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gradually edged higher and the tradinc Amon° other Chemicals, sufficiently for them to mark the optimism that the •“ chunnel ” Peacheyeaseda pejm> to Ubp. d d further 333 l0 S553 Th . e rene . we ^ buoyancy in 

FT Sahara index regained a 5SrfcJKtSS“dSfped share price down 6 to a year’s project will be financed by * an ounce. The Gofd Sin^ indS JZSf^SLiS^S^irlSSi 

10 am fall of 1.4 to close 1.2 up to lf > p pn the annual loss and ,ow °f 36P- Elsewhere, further private capital now that the 2 to 52p on the 1 “ten™ ga j ne d 20.7 more to 315.0. a 5 d Fmancials \ ake 

on balance at 433.2. Small instl- dividend omission, but rallied to coMrtmtion of the ^ second-half Government has publicly stated > and Wi“ton Estati *s the recovery of 49 _ 5 . or nearJy 19 


. .. . 385p, and Poseidon. H8p. Specs- 

Prominent in the medium and i at j ves showed Samantha 10 
lower-priced issues were South- fojgh cr a t g6p. _ 


tutiona! inquiries and occasional dose a net 4 higher at 21p 


i 01 tne secona-nait uovernment has publicly statea .uu T ;„ . ^ recovery of 44 5 or nearlv- 19 

dividend _ omission that it will not submit public turn _to_ 49p Following the pre- • - > 
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i23p. NEW HSGHS AND 

The renewed buoyancy in ■ a»«i C 1 070 /on 

precious and base-metal prices LUWS> rUK A 
helped Financials take Wednes- Tfte ^urit.H quoted m aw 

day’s recovery a stage further, siure information ser»uw «»««»» 

o ,1. » . atti/nco nct» Hiota and Lours for 1 979- HO 


iuiu iu mh iuiiubiuj . . an oumu Africans, General 

11 min ary results. Elsewhere. P er cent - over 1136 P 351 two ^ys- Minin g advanced 60 to 810p, 


new-time buying for the Account hpjned bv the proposal to inject cJi PP ed a further 3 from Weir funds. St«ctiey were marked up u min ary results. ~ r Mining aavaneea cu to oiup, 

rtartfn" next Monday helped, ro Fm nf further equity and loan at 37p. making a two-day decline a couple of pence to 175p on the recently dull purview Estates The market got off to a firm Anglo American 45 to 5«Sp and 

but ‘he better trend main'r lanital 17. Wolseley Hughes, on the favourable results, while Press- Picked up 9 at 232p, but Imry start as jobbers marked up share UC Investments 50 to 525p. Dc uurmct i 

•■;1cc‘.ccJ the absence of any other hand, jumped 24 to 292p inspired improvements of 5 and encountered further selling ana prices following large-scale over- Beers improved 25 to 442p. H anrh,utt 

worthwhile selling. „ - a,,.™-,...- j-..-, in response to the sharp increase 10 respectively were seen in AGB shed 10 more to 580p. night buying in New York. London issues moved up during BremarTri 

With the papers on monetary’ Hams VjUeenSWay QUWfi j n interim earnings aDd proposed Research, 182p, and John Baker, Modest local and overseas the morning but eased towards o’ 

control containing few sugges- Interest in the Stores sector 20 per cent scrip-issue, while. i0Op. George Ewer hardened 11 Oil TbIIy Continues interest was noted during the the close on profit-taking. Gold ™ 

tions of change other than those waned considerably ahead of Bronx edged forward a penny to to S2Jp. also after an investment vux<mj wuuuuw early trading but this petered out Fields were finally 1/ up on 

anticipated, the market in Gilt- next Wednesday’s Budget. 27p on the results and proposed recommendation and Cope All- Oils continued to trade rela- over around lunchtime period, balance at 490p. after 493 r, whUe gjungiw 

edged securities continued to Harris Queenswav came on offer 100 per cent scrip-issue. The man edged forward a penny to tively well with sentiment helped Little fresh interest was reported Rio Tinto-Zinc hardened 3 to 

trade quietly. Mediums and at 182p. down 4; the preliminary’ Engineering leaders closed a 62p on the interim results, by Wall SL influences and by dunng the afternoon and late 367p, after 372p. 

longs were virtuallv unchanged results are due on April 23. shade easier for choice with Johnson Matthey finned 8 afresh Tricentrols good preliminary 1 

throughout the session, while Bam ben; lost 3 to 90p but House Tubes a couple of pence off at to 270p on consideration of its results. More-than-doubled prohts nibur^coi 

‘he shorts eased about the of Lerose added that much to 27Sp after comment on the precious metal interests. James and a sharp dividend increase. D, XDr .strai 

exceptions were the Variable J«»n on further consideration of results. tyilkes, however, fell 4 to 38p in coupled with the company sbuii- ■ ■ nunnki vnnnm adtiamc 1 cwonac 

•■lupin stocks which re-ponded *'' n h'--t‘er-ihan-exr , ccted annual In quietly firm Foods. AssocI- reaction to the disappointing full- .ish statement on li.b. wpansion, ■ LONDuN InADbD Or fi lUrtd I RaLdinc , n 

‘o renewed investment demand, figure W. L. Pawson edged for- ated Dairies improved 6 to 180p year figures. The majors plotted lifted Tricentrol 8 to j»pp, alter a . , B stcno-piatt 
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of 17. Wolseley Hagfaes, on the favourable results, while Press- Picked up 9 at 232p. but Imry s t art as jobbers marked up share UC Investments 50 to 525p. Dc u*r«icitw.i 

other hand, jumped 24 to 292p inspired improvements of 5 and encountered further selling and prices following large-scale over- Beers improved 25 to 442p. Ha nrh,uM - a- * tor “ m 

in response to the sharp increase 10 respectively were seen in AGB shed 10 more to 580p. night buying in New York. London issues moved up during BremarTruit trusts hi 

in interim earnings aDd proposed Research, 182p, and John Baker, Modest local and overseas the morning but eased towards overseas traders <i> 


tions of change other than those waned 
anticipated, the market in Gilt- next 
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LONDON TRADED OPTIONS 


19S3 stock rose to 931 ward a penny to 40p in respoo e and Tesco hardened a fraction to an irregular course in thin trad- 292p. while Lasmo. which m- 

ail the two shorter issues gained to Press comment, while Gussies 58*p. Be jam. still responding to iug. Sentiment in Turner and nounces preluntnaor 

around A apiece. A fared well among the quietly the good half-yearly results, Newall remained depressed by Tuesday, put on 17 to in- 

Traded options remained sub- firm leaders with a rise of 4 to added a penny more at 62p. last week's disappointing results creased speculative interest 
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FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 
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Premier Cnns. ... 5p 

Burmah Oil £1 

i RTZ 25p 

Tri^entrol 25p 

BAT Tnds 25p 

Bee'iham 25p 

Turner i Newall £1 

BP 25p 

GEC 25p 
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Land Secs- j 
Marks A Sp. 
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Industrials 221 

Financial and Prop. 84 
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Plantations 15 

Mines 107 
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21 (NON-DURABLE) (173) 
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23 Wines and Spirits (5) 
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25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspapers, Publishing (13! 
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36 Tobaccos (3) 
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41 OTHER GROUPS (97) 
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45 Shipping £10) 

46 Miscellaneous (57) — _ 
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5.49 

40555 

40620 

125.30 

21452 

-0.1 

+0.6 

24.17 

1435 

917 

536 

523 

9.02 

125.40 

213,02 

12511 

212.97 

124,68 

+0.4 

28.48. 

12-35 
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For rate indications seecnd of were completed in Ashton 

Share Information Service Mining, Tri central aod MEPC, 
Stocks favoured for the call while a double was arranged in 
included Premier' Oil, Marshall Rothmans. 
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-B.0Z 


124 


FIXE 

Britts* & 

0 INTEREST 

YIELDS 

11L fin. Eras Red. 
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til=t 


J ?% ol 053 i^ 

& 5 .S +L0J Tm lAeaim Shares) 


m 
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070527733 Pnulach Z6767, O 6000 Frankfurt 16. 
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Bank ol Betmuda Bldgs., Hauchon, Bcmda. 
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ad. Fd. c«?S.S'3 Sl ' W S* C i S M° 53 * 3 S 
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Da (Ham er*) Bd ^-4 1763 — SunnVest (Jersey) Ltd. (x) !? V S? ne Il* ® epv ’ css Ud,, 

Do.EffllrgneSA— -iftl +<lj jrZ S; 'non^'sL Hrl.w k» moma f** 1 Ftaor . Huu*«w H<M», Hong Koog 

Midway DepoglBd-ftWifi lBTf t4Si 17JI5 Hclier,^. ffi34 27349 WardtevTrua nm iv 1930) I _ 
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Fri. fTtiura. Wed. ! Tues. 


j Index 
\ No- 


March March March March March March March 


(approx) 


- o. I Latest . 

, issue ar? 1 Ronunc, 1979r80 

Price pS Date — Stack 

p; <a • a High | Low) 

136 : F.P. "21/3 2/5 1 167 IBS IAGB Research 

523.50i Nil — — 16pm 2pm Bank of Montreal . 

330 F.P. — — 391 3 BO CluffOil 

33ta F.P. 23/8 28/3 891* 65 Edwards (Louis C.I, 

80 F.P. 8(1 24/1 845 660 Hammerson Prop. A,. 790 

60cta Nil — — 4Spm 190pm Pan continental . 

68 | Nil — — 2ispm lpm United Biscuits "! 


^ p " Amw ’ ° ,s - FdJ ussn9 - 95 -l— l 
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Trafalgar Fd. Feo. Z9J U3219.a — .1 — S- G. Warburg & Co. Ltd. 

Sentry Assurance InteraatieiHl Ltd. S^S 04555 
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Managed Fund JUSJ4.4© 4.94151 i_l - 2?'. ."1 - 

_. _ _ . _ . , . . Mere.EiioM.Ma-.12 iESlB3l036 _JJ04095 

Singer & Friedtander Ldn. Agents. Merc.My.MkLM* 10.. OLB6 11J7 
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' 16 20-yr. Red. Deb & Loans (15) j 49.07 ti4.B7 cb .61 49.61 4B.68 49.6B 

is Investment Trust Prefs. (15) j 47.31 13.86 5 47.91 47 ji 47.91 47.91 

17 Coml, and IndL Prefs, (20) I 61.3a 14.B9 ('olsb gu4 61.34 si.3i 


49.88 50.08 , 60.06 
47.70 | 47.70 | 47.70 
61.43 1 61.36 1 61,26 j 


t Redemption yield. High* and lows record base dates and value* and constituent change* are published In 
Saturday issues. A now list of the constituents is available from tho Publishers, the Financial runes. Bracken House, 
Cannon Street bonded, EC4P 4BY, pries ttp, by pest 2Sp. 


60ctsl Nil — — 4Spm 190pm Pan continental 2B6 Ljn 

68 | Nil — — tiepmj lpm United Blucuita 2pm ^ 

Renunciation dan usually last day for dealing free of stamp duty, b Figures 
based on prospectus .estimate, a Assumed dividend and yield, u Forecast 
dividend: cover based or ipmnous year'i earnings. F Dividend and state baud 
on prospectus or other official estimates for 1979. Q Gross, T Fiaurea^ 
t Cover allows lor conversion of shares not now ranking for dividend or*ranTu?n 
only for rastrictad dividends. 8 Piscina nrlm or ranking 
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27 JM -2 j0! 258 


9431-HUI13L3S 

«nwp (a) (s) 


Aram. Units. 


-POJ 


J. Fmlw tfeh income . 3L0 

. _ J. Finlay Euro.Fm._ 19.5 
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High InLSUg-Tn.— kL815 — u=x+a- 

Valne at March lOwt de?iliiaTy!wdi^* XMP 
CzpiU) Deposit TlL^jLiei* 5fli7/ .._J ft|5 
tx. o|As ictufl k raped. Nm dealing Mar.- 25. 

Brawn Shipley Tst. Co, (Jersey) Ltd. 
P.Q. Box 583, Sv Helier, Jersey. 053474777 

BntierflNd Mrnnsfement Co. Ltd. 

PA Box 195, Hxntttoa, Serewa. 
gomes Equity — — ||H 

■TBSStarllhK-csw*- 

Capital Intemattonal SJL 
43, Bwlewrd- Rof3l, Luxembourg 
Capital Int Fund — [ US520.43 j m«J — 
Gftarterfww Japhtjt 
lPatereoser Row, EC4 
ArSrtipa. ■ ., ...gig.O 
Adiwria _®W41 


Bg-IBBSfti— ■ 

dml 

Batts RWC pen Phone 1 

SbnAnd Oft Anannct Company? - 
SGeorgeSt, &SiibmhEK22XZ. 031^257971 



7 lo Cretfit * Commerce Insurance 
?;io .120, Regent St, LnndtenWlR 5FE- 01-439 7DB1 

'89 1 


MCMngiFd._-_D32.n 142fl 
Cmm' Life, 

Crown Life Hse_WbkiMGU21 3XW 048625033 


Ohc.ftf.iinu. . 
Hang'd Fd. Ace. 
Mangtt Fd. letL 
Mangy. Fd. Jncm._, 
Property ftL Acc — 
Property Fd, In*. — 
Property Fd Incm. — 
Fbml IA.FdLAcc._j 
FiMdluLFtt.lncm._i 
Equity FiLAcc- 
ri . Equity FtL lnH_ 

'JO Equity Fd. Ihcd 

'Sr . iSTtfl. Fd. Arr.__. 
Imr. Ttt. ftf. foE __t 
, Iin. Tk. Ftt. Inau.__! 
027232241 ^Joney Fd-Aa^ 

'iSwLFtt 

luttrf.Fd. Incm. 

High Jnatme FtL 


EwtttyM 


Fixed 1 Merest F.___ 
GUMSe^nltFd 



Special Sit*™.. ..! 

TSB Unit Trusts Or) 

Zl, Chantry Way, Andover, Hants. 

(b)TSB GetwSl^f.^^ 2 * 4 
lb) Do. Accum. 




Sun AIBraco Fund Mangnit, Ltd. 

Sun AJHuce Haase, Horsham. 0003 MW. 

- . 

Sun Affiance LMmf Lift Inc. Ud. 

Son AMamz Hour, HonhanL 040364141 



Inrest FdAec 
Down BrL Itnt.'A 
Pm. Mixed Fd. 

Regency Fd 

Brew la Eguty Fd — 

Brewiu Fiied InL Fd-iKJI 

Crusader Insurance Co. Ltd. 

Vlnada House, Tower PL, EC3 l 01-6268(01 

Grth. Prop- Mar. 4 __|9S3 20071 J 

Eagle Star tasun/MhBand Ascur. 

3, Tfrewdneedle St, EC2. 03-5B81212 

EagiejMid.Ualtt~— |5M S7J, *021 7.47 

EtjttKy A Law Life Ass. Soc. Ltd? 
Amentaam Road, High Wycombe. 04443XS77 


S&fra 
Sun Life of Canada (WO Ud. 

2!, 3, 4, Codopur Si* SW1Y 5BH 01-9305400 



SPn Lift Unit Atsmnce Ltd. 

307, Cbaapslde, Loofcm, EC2V 6DU 01*6067788 
“+06I — 



Equity A Law (Managed I Is) Ltd. 


Ame n l U M Road, High Wrcembe. 


Ulster Bank? (a) 

Waring StreeL BeKasL 
<b)Utaer Growth I3i£ 


lad. Pen. Equity-. 

026462188 Ind. Pen. Property. 

lad. Pea Fixed lm._ 

Ind. Pen. Cch — 

Ind. Pen. Balanced™ 

f'60 - Family A ssura nce Society 
(See Planned Suing* Stoop) 



iJaaSSL-g. 3 ^ 

wiM be IracUotally Utfcr than line abort: 
Target Life Assurance Co. Ud. 


CBve iomtBwnts (Jersey) Ltd. ^ 

P.O. Box 86, St. Peter Pori, Guernsey. 04812652Z. 

SB» 0 saL.waa 

-Wh/ DeaCags. 

Cortihlll Ins. (Guernsey) Lid. 

PA Bex 157, St- Peter Part, Guernsey 
tmm u.- evi poCB 23ZQ — J — 

DWS Deotsctw Ges. F. Wtertyapfenp • ' 
Gruneburgweg 113. 6000 Franlttiat 

InwBta PUSUO 3ltt I — 

belta Group ' - 

P.O. Box 3COZ ttossau, Bafghui 
OtiLI1w.Uar.4___.IZ8O 2.941 — ] — 
Osntseher Imestment-Trust 
Pustfadi 2685 Biebeigaoe 6-30 6000 Frankftnt; 

S eebB=JH 3 $f:dr 

Dreyfus Intercontinental Inc. Frf. 

P.O. 8 m N371Z Nassau, Bahamas. 

WAV Mar. 12— __ _|US5H« 26271 — J — 
Emnn & Dudley Tst. Mat. Jtsy. Ltd. “ 
P JX Box 73, St. Hsher.Jercey. 0534759331 

EJD.I.C.T. |12L6 1292J 1 220. 

The EngUtH Association 
4 Fore StreeL EC2. 

fet gp gja 

WWda3e?ia FO.~“.^137 2 _ 

•Mm deotlns Mach 2b. ••Mert uealmy March . 

Enribond Holdings N.V. 

Haodeljjade 24, Wniemstad, Curacao 

tri, 15 Christopher St, EC2. 

T 37 .TO 

F & C MBmt. Ltd. Inv. Advisers 
1-Z Laoreoee Pourtney Hit), EC4. 01-6234680 

mx&nrt V s * 1 *- 155 

Prices March 12 WreWy draliiWL 
Fidelity Mgmt. & Res. (Bda.) Ltd. 

P-0. Box 670, Hamilton, Bermuda 
Am. Ass-- 



1 


0494 33377 


Zl ~ bXZ 


M erct w w t Imcstws Assurance? 

Leon Home. 233 Hhft SL. CreydHi 01-6869171 
Property. 


Pm— 


Equity Pens. — 

S£ 5 K!fe 


cputtPe 


0232 35231 Gartmore Bonds . , 

3741 +031 634 Ear underlying unk pricer of GariMre 
OJ-* IJO,*!., Lift Bonds tee Gartmore Fund 
Unit Trust Account & Mgmt. Ltd. Manage" UBtter Authorised Unit Trusts 



i 

— 


E: 

1373 

iE 

S 7 , • 

JJJJI 


03-5882830 Henderson Administration (aXbKe) 


Dm aft. day 

_ Fond Managers C*Xe) 
l?»i Hw.. WwgWM>amSt,EC4. 01-6234951 





• TWett. 

^Britawla Trust 


Hntt Income 
Cab. Extra w , _ 
Cab.Stn.Cos. Dor. 
Cabot PI. & Gill 
Sector Funds 
Financial A ITU 
Oil & Nat. Res. 

InttnatiooW 

AustrahMn- 



is 


Management (aKgHz) 
LanP«i m 
01-o38 04 


m 





[TOW79 P*cri£Sm.Cos— -H 
NerthAtner.— t 
Cabot Am. Snv — -H 
E»w«t M> 


Provincial Lift lav. Go. Ltd.? 
222Btshapsgate,EC2 03-2476533 

W 2 S=M iH?a *s 

Prmtf. Portfolio Mogrs. Ltd.? (aXOXc? 
HoltnmBars, EC1N2NH. 01-4059222- 

Prudemlrt 13325 342J*+0^ 6J1 

Quitter Management Co. UtL? 

The Stock Exchange, EC2N 1HP- 01-600 4177 

M?3 a 

2m ReVance Unit Mgn. Ltd.? 

RcAaoce Hse_ Tuobridoe WeUv KL 


Mug WHIIam St, EC4R 9A R 

Friars Hse. Fund (47.6 

Wleiw Gr-JtFnd f 

Do. Acoxn.. 

Weler Growth Fund 
Wng WllUam SL EC4R 9AR 
Income Units .jgJ 


01-6234951 Assicurakiom GENERALI SpJL 

117, Fenchurch St_ EC3M 50V. 01-4880733 

ird. Managed Baod_.ri0L2 HMJ? ._.4 — 

General Portfolio Lift Ins. C. Ltd.? 

Cressbreok SL, Gheshunt, Herts. Waltham X31971 

01-6234951 portfolio Fd. Acc. 


Aram. Units. 






■83 2 $ 




089222271 Eoulty Fund 


INSURANCE 

PROPERTY 

BONDS 

Abbey Uft Assurance Co. Ud. 
1-3 SL Paul's Dwchyard, 6K. 


Portfolio Fd. litH.. 

Portfolio Man. Acc 

Portfolio Man. Me, 
Portfolio Fad. lot, r 

Gresham Lift Ass. 

2 Priwe of Wales Rd., B'm 
-GW' 


0202767655 


G.L Cash Fund 
G.L, Equity Fund. 

G.L I 



NEL Pendens Ltd. 
HUM Court, Daricing, Storey. 
NrfmEa. Cap — 

NelcxEq. Accra.. 

Nelax Uonry Cap. ... 

Netex Mon. AccJU.4 

Non GUi Inc Cap ^9 

Metex Gtfa Ire Acc _ 

Hei Mxtf. Fd. Cap. 

4MMxtt.Fd.AQc. 

Nelex Deposit gp__| 


Guar.PM-RI.Cm- 

“ OA.PMftMcc:. 
Z - DJLPknJd.Cap- 


Nricx Deposit 



^.-J. Ftt.ii 

RSESPSet 

Prap.Fd.lnv. 

Fixed Ira. Fd. 

Rued InL ftL 

sawafifc 


Guar.Pen-FdAcc. —I 





-j InL Field 

PideUiy Pacttic Fd — J 
Fidelity Worid Fd | 


US»B3q 


133S 

U317J.4 |+il65| — . 

Fidelity MgnL Research (Jersey) Ltd_ . 
Ww^rioo Hse, Don SL, SL HeHer, Jersry. 0534 

m 






iJFd.CapM 

TranrinterMtlpnal Uft Ins. Co. Ltd. 


Next sun. day Feb. 25. 




sS^EBS M 9 

MSI Samuel Unit Tst. Mgn-t (»> _ 

45 Beach SL,EC2P2LX_ 01-6288011 

(b> Brithb Trust— ,| 

(b)C^rijRBt 


Ridgeffeid Management Ltd. 

2FlnsbwyS(j,EC2A3PD 
locoine UT_ — 180.7 


01-5886906 



Rothschild Asset Management (g) 

72-80, Gatehouse RiL Aylesbury. 029659*1 
M. 177-H +051 

fe'ISWteM 0 




Ppty.Fund 

Growth & Sec. Life Ass. Soc. Ltd.? 

Growth & Sec. LHe Ass. Soc Ltd. 

Flexible Finance 
LhodbankSfcS... 

LnuBMcSci.Acc. 
d. AS. Super Fd. 

01-2489131 EoBnHan Royal Exchange 

— Rcyjl Exchange, EC3. 03-2837107 Wghlnc. 

giiril — Anuxact Higli Inc, Fxd.inL. 

Prop erty Bondsf __(230-4 24001 — -4 

GSE Linked Ufc Auwaore IMtt 


NPI Pensions Management Ltd. 
48Graoecfe*tfr5L, EC3P3HH. 01-62342 00 

Maiaged Fund_ r ___Q9ILS j 20711.. -.4 — 
Prices Marck X Next daolli? Aw* E 


New Zealand Ins. Co. (UK) Ltd.? 
MalUand Heusr, Southend 5S12JS 


2 Bream's Bldgs, EC4A 1NU. 
2lyUn.Fd._l 
2 Equity Fd„ 

2HS:rl_ 

ZFbraircFtt. 

12 Monry Fd, 

'ttBp Invest. Fa. 

■Ap hunincd Fd_ 
jMnsri inv. Fd. 

VMnM. Inv. ft*. Acc_ni4J 
fibnTPen. Fd. Cap. _b42.6 
Man. Pen. Fd. Acc~_135&3 

Trident Ufe Assurance Co. Ltd.? 



01-4056497 


Sterling f 

First VHdng Commodity Trusts 
10-12 Sl George's SL Oougtas, foM. 0624 25015 

Ftt.Vae.Cm.TsL — 1320 3314 I 6A0 

Fleming Japan Fund SJL 
ST, rue Notre-Damr, Luaemfaourg 

Fleming Mir. 12 | USS39.73 I I — 

Frankfort Trust Investment— GmbH 
Meue Maimer StraBe 74-76, 1+6000 Fraolttee 

miBEidM = 

Free World Fund Ltd. 

BuderfieUI aids, Hamilton, Bermuda. 

NAVFth-29 | US$26005 I I — 

G.T. Mnagement Ud. 



07 D2 62955 ' London Road, Ghmccster. 
ManMcd. 

Gtd.Mgd- 


Investnwnt InMBgcoce Ltd.? UXb). 
13, Christopher Street. EC2. 
inirL Amee. Tech. W, 

Intel. Inc. A Growth, 


Key Fund Managers Ltd. (1K0) 

25, Milk 5L, EC2V 8JE. 01-6067070 

- Key Income Find. 

Key Freed InL FA- 
Key Small Co 1 Fd, . 

Kteinwort Benson Unit M«»g«? 

20, FendwrtbSL, EC3 01-6238000 



Rowan Unit Trust MngL Ltd.? (a) 

CHy Gale Hse., FlTTSIra^Sq, ECZ. 01-606 1066 

(AraiiL Units)— — -B3-5 ff-TI 
Merfln Mattft 19— .N*,6_ _99«j 
(Aram. UflHs) I1ZL3 129-3 

Royal Tst Can. Fd. Mgns. Ltd. 

48-50, Caewa St, Loudon EC4M6L0 01-2366044 

pt = m jH=La 

Prices on Mw. 14. Next deaHngifir. 3L 


01-2*772*3 Amerfeau M9rc20-_| 

%+d I| 


VMoney F«L Ser.4._.l 
UFbtetf Interest Fd...., 

Pension Property 
Pension Selecihie 
Penaoci Macaged... 

Pension Seeunw — 

pension Equity Fd. 1 . . . 

Prices « Uarcli 38 . Valuation normHlj Tuesdqf. 

A Deny Life Assurance Co. Lid. 

31, OW Burlington Sl.W.1. 


Managed Initial 
Do. Acnrni 

"i Z Equity Initial D203 

— Do. Actum. — — 

Fixed InL Initial 

. Do. Acorn. — — 
Internal tonal Inftial- 
Da. Accum._ 




Deposit.. 

' Norwich Union Insurance Group? 


PO Box 4, Norwich NR13NG. 



Deposit lititial._. 

Do. Aram. __ 

CUE Rentiim 

Pm. Managed Initial-. 
Pens. Managed Acc_ 
Pens. Equity InHW 
Pen;. Equity Acc. — 
Pens. FwL InL Initial 
Pew. Fired Int. Acc. .1 
Peas.' Ml InWBlgT.f 

Pens. InlT.Acc RS.0 

Pens. Prop- leftist I 
Pi-its. Proa. Acc..--.; 

RAlSu 


Ptwenbt Asturanee Co. Ltd. 
4-5 Kfog WOliaai SL, EC*P 4HR. 
Wealth A 
EbV.Ph. 

EbY.Ph.1 


060322200 

+83 — 


OX-6269876 



London Agents iorc 

Anchor 'BT Units 

Anchor GUt Edge..— 
AnrtMr InL Fd. cr -__| 
Anchor 1n.JSy.TK— | 
Berry PacF£_ 

sr. isa? 


G.T. Asia SterllM 
:r;»|foj>5}a0; 

G.T. Invest. Fd..-.— 

S.T. Japan Seal l^t . . 


USSL03 

P29 

SS^M 

US$3836 ; 
£2.17 22776) 

HKSU-06 nig 

§3“ 

USJI3J8 


G.T. Pacific FdZ — 
— G.T. PtdUppiiwFd.—. 


ZOO 


. USizra * 

JBnJ 



os 

057 


Gartmore Invert. Ltd. Ur. Agts. 
z SL Mary Axe, London, EC3. 01-283 3831 


TyndaR AKurance/Fttniion? 

38, Canyqe Road, BrktoL 


B.Uniifiiflc--— 
w.Tsts. — 


K-B- Unit Fd. 
K-B-Uoilfd. 

JCB. Fd l». 

KB Fd.ln.TXMc 


..BSmlrCo’sFdlnc..- 

KB.Sm.CC5.FdAJX — 

High Yld. Fd. Inc 

High TM-Fd. Acc. __U- 
L & C Uidt Trust Mamgement Ud.? 
The Stuck Exchange, EC2N 1HP. 01-5882800 


Saturn Fund Management Limited 
66) Cannon Street, EG4N 6AE - 03.-236 142S 

RMBii e rfH^^Rg 



AMEV Managed 


(BPK mmrndm BW=i H \ 

l « Lwal & General Tyndafl Fund? l 


IBXanvnge Road, Bristol. 027232241 HllttvYi 

,73« ] SM WgbbrawFhads 

(Aram. =4 - 

PwauM- 


Save A Prosper Group? 

4, Great SL Helens, London EC3P 3EP 

international Funds. 

Unhi. Growth. 




53^+OJJ 9J6 


Equity 

AMEV Ufe Assurance Ud.? ■ B’c* _ 

Aima Hse, Alma Ktl., Rngue. Rdgate 40301 Salted Acc 

■"9-64S — Ovrtseas — 

Gilt Edged 

American Acc. 

Pen.F.l.bep.Cap 

Pen.F.i.Dei>Ji«. — - 
Pen. Prop- Gap- — ~ 

P«n. Prtq). Ac C j_| 

Pen. Man. Cap 
Pen. Man. Acc 


Barclays' Life As sur. Co. Ltd. Fm-O-J-F. Cap. 

252 Romford R(L,E7. . 01-534 5544 Peo-D-A.F. AM... 


Hambro Life Assurance Lhoiftd? • 

7 OW Parfc Lane, London, W1 01-499 0031 Qol D Fad. Int. 

Fixed Inu Dtp-— 






Pension...- 
" "AM; 

Do B Man*. 

Do. C Britannia M6 


Bardaytionils* . 


iSizd 18 B 

Uoyds Bk. Urft Tst. May*. Lid.? W 
01-6231288 


J473 


01-5881815 Do,( 

j — J 833 Wortdwwide.Gwth._|a 




8 £» 

No* dwfiw dab Hatb 26. Bo.T^oim^ 

«BfeaA|co fibMttfts 

;:3&Moratt«, London, EC£. ^ — 

-UH 5 HS 

OffitW hmA flfMttt Do-CAcaanJ — 

__ e?ML EC9*1 DBl* 

JSE&fcrl 

5 H Jg aSS=M?*raj?® 

m Is mussffisf* 

a« ss ^ 




jaxaas ^ 

50^+031 538 


3 & 


Seriar RMk .. 

C oatnw dhy — -L 

Firum cU) Secs J 

Ftaed-lnSww* Fired (2 
d_ 


H MMBMm 1 
SdeainteruL 
Sehtct IncMw.. 


GHt EdgPens-Aec. — 

Do. InmaJ 

Money Pens. Ace— . 

Do. Initial 

*Comn nt value March 

Beehive Life Assur. Co. Ltd.? 


14066 
110351 108.86 
lW.41 109.+1 



fte&s^ab 

Abbey Nat. Fd.<A)_ 
Investment i>w — 
liwestnwnt Fumf (A* 

H _ ■ BBe> 

,._J -L MowFiwd(AJ j 

Hearts of Dak Benefit Society cS^rdRSdlT' 

— 329. Kiogsway, Lonfon, WC2B 6NF 01-404 0393 Glit^Sed Fd. (A) 


Proa. Equity A Uft Ass. Co.? , 

119 Crawford StreeL W1H2AS. 03-486 0857 

RSAftORBond-.) mb 

■|, e aSfer=:[ S& 

Property Growth Assur. Co. -Ltd.? 

Leon How, Croydon CR93LU. 01-680 0606 

Property Fund.-. — I 


Prec^WFiOIfe 

EquftyPrcvFeb.3 . 

Bond. Pen. Feb. 3 _ 

Boo. Pen. Frt.3. — ,. 

Dep. Pen. Feb. f 
Vantaragh Uft Assurance? 
41-43 MwMaic Sl, Lda. WlR 9LA. 



Vttnbrwgfi Pensions United 
41-43, Maddox Sl. LOl, W1R9LA 


Hearts of Dale- 


..J4L4 


441| 1 - 


CRN Samuel LHe A tsar. Ltd.? 

NlATwr, ACdocombe Rd_C/oy. 01-6864355 


5L44+0JI 4J5 ‘71, Lombard SL.EC3. 




30 s! 


Black Hone Man. Fd., 
Managed Inv. FdL_ 
Property Fd. 
FbedintereaftL.. 
cash Fi 


♦Property Unit.. . 
Property Series A 
Managed Units — 
Managed Series A__. 
Managed Series C — 

Money Units 

Money Senes A — 
Fixed Int. Ser. 

01-6231288 Pis. Managed Acc_. 

Pns. G'teeo- Can 

Pro. G'leed. Act. 

Pens. Equity Cap.. 
ftens. Equity Acc. 


12320 

031.7 

Si! 

WJ, 

m 

102.1 

Bfc 

176.7 
119.0 

m 


1 Income Fd.—!: 
!GnMUtFd_(: 
I Fd 


Prc.FxclEi.Cap 

PnsJrt.InLAcc B® 


ll 



-Annuity 
summed. Am - 
InteraaUanal 
Prra- Growth Ptre lre a A 
AtTWHher Ac. Uts.r 

fliw.Ftt. 1/15- 1 

pMionFtt.Ua 


Man. Pens, 


Pens- Can. UL_ 

Prop- Pens. Fd.___ 
Prop.Pm.Cap.lits. , 
BMg. Soc- Prti.UL-_ 


ttd. fa) 


•orfy to 


01S2O282 m &'js ajsj WWW 


D1-5UBAOK1 

J^bi 


Schtesingo* Trust MiiffS. Ltd. Me} 

140, South Street, Doridog 10306)86441 


^ KMfawsataf 1 * -Hw 


Fmwf Mawi ms (z) 


See also Sax* 
American, 


■^=i 


06J-236568S {Atoira Unte). , 

Amerleai^rovery-: 

1 Accum. Units) 


OoiipemoAJiana. Ugn. UtL , cononoditj-H 1 


.f.. 




CaWrtfoo Growth— j 
CancoHMinc. 

DjVldCfld p-nooi— 

Ucaon. Umts) 


ttqr Wedncutay. H*SntU«HlS) 

Kaasr*w*feB»ssL 

(Acamv Units) 


>4fe*Mft£Hs,E<apbBn8i3 



V MOTES 

.aB 4 aaa.± 5 .?!as,^i 





* Qfftrttt Brim foefode »8m«e. KSSr'iCSa 
- « field twd « oiler prt» 

trie ft; UK tun. 9 F erio je ^enadGoi— - 

pin. 1 Snqfe_ puW Una i lnitt, ~rT~^i£? 
redudec 40 S^^fggSP* 9 -®?? 

.OBtrtdprtWfoctoStt ‘A»sn ; lh^J-~-raj7-4 

ntW hj O r r ii. Z Prevtom **** 

nc 01 nsOfed capital gam i«Wr«a- 





Canada LHe Assurance Co. 

24, High SL, Poiiers Bar, Herb. P. Bar 51122 

iS&^.yiai* 7 - Id = 

CamuNi Assurance Ltd. & — 

1 Otynwie Way, Wembtey HA9 ONB. 01-9028876 g*5rff,“Jj ™— " 
r__H_ ii_b. 1 nano t-riUS — Equity eund .. 


Pens. Prop. Cap 
Pens. Prop. Acc — 
imperial Life Ass. Co. of Canada 
Imperial House, GuilCfotd 


Man. Fd. Feb. 29 1793 
Managed 

Fixed Int. Fd..._ — 


Eqafty UldtS 

Prop. Bona/Exec 

(fcrf. 8d/£xeC/UmL_ 

DepsiWBond- - 

Equay Ac axw.._ 
Property AcctfiL', 
Mngd. A£cum-._, 

AidEquuy 

2nd Property. — 

2nd Managed — _ 


0.89 
£1247. , 

f l4J9| 
I73H 

,-r.JB 
aUa 

HM3 1 ’ 110.S 


J. Heory Sehrotftr Wagg & Ca.LUL?(aXc) 

120,CbS(SHk,&C2L 

Capital 
.(Acdm-IML 
hKoae Food . — 

(Aram. IJcte) 

Sk 1 

•P mSfb MarjjKZ.^ 

*™ 1 Sfet==k«-ir 

••Rr cot exempt now 1 



2nd! . .... . 

2nd. American 
2nd Eq. Pw-i'Acc,« 

2nd Den. Pmb1Ajx„ 

2nd GBt Pens/ flee __ L. . _ 
2nd Am. Pens/ Acc — 852 




Currwn water March 1% 


Capital Ufe Assurance? 
Conlsldn House, Chapel Ash w*toa. 

KeylnvesL.FA J W8.40 

Paoemate'Inv.Fd. 85.86 




302.; 


Irish Lift Assurance Co. Ltd. 

11, Finsbury Square, EC2. 01-628 8253 

Blue Chip M»ch 1--J77-S 

BL asp ser. Starch 2 . f7 8 
Managed Fund.-.—. M9A 

Manq3-Fd.Ser.lt-.. jog? 

&empL Man. Fd.,— - 7^-j . Afij] — 

eoeBSS |i= 

Prp.M*Crtft3er.» 325.4 J 32M — * 

King A Shaxson Ltd. 

52 CoroaHJ, EC3, .... 

Bond Fd. Exempt — t£S9A4 




— Guaranteed, 


Welfare Insurance Co. UtL? 
Winsterfe Park, Ewter. 


01-4994923 


0M99492S 


0392-52155 


Hamtmi PacHk Fund MgnL Ltd. 

2110, ComwugM Centre, Nona Km 

Hwnbns Fd. Mgrs. ICJ.) Ltd 
Pd Box 86, Guernsey. _ __ 0483-26521 

Capital Reserve Pdf.'' 

cXFand— — 1_ 
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British Shipbuilders 
chief removed 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


Callaghan 
may rid 
Labour of 
‘militants’ 

By Elinor Goodman 


THE LEX COLUMN 


THE GOVERNMENT - bas de- 


. JAMES CALLAGHAN is 

Mr. Casey let it be known late was given for Mr. Butler s deci- likel „ 0 ^ bis j nguen ce as 


By Christian Tyler, Labour 


. _ ■ ’ ' mm m I *1 • j . , m - **•»*» * J IV IUC ||U JUUUUUL.G (W I 

cided to remove Mr. Michael last year that he would have ' slon. it is understood that uie party i eader t0 ny to the I Yesterdavfc 

fiYim thn inh ohiaF iitoH to urvp fnr annthfr r^rm Government believes a man t n -r. ! . . wwnwyis couoi&^arreHed 


_ Casey fronT the' job of chief iTfced'to serve 'for'another term. Government heUev-es a man Labour'ftrty ‘of the Troteictfst ^ . " “ T1 ■ ' ■ that is. a bidder prepared to 

Editor executive of British Ship" He was Wd. he could «*«■* «tb dM ■*«**** Militant ftSdeney organisation fr£ the tSSSZuSSS MeX TOSe 1.2 tO 4332 together. 


builders when his contract runs last week by Mr. Adam Butler, pertence of business and mdus- on d that it is break- 0 f Enefand i^* 

STEEL UNIONS will today out in May. This means that Minister of State for Ship- tnal affairs should now be ^les. Slbte tanart hJC 

formally tell the British Steel candidates have to be found for building. He has since seen appointed to develop the busi- His demands may well lead to market* 

rnmnntinn h nth m- n*** v -. < n h For cir Potor Porpv the Tndnstrv ness from the oreaoisational r. . _ L. marKecs in London. That IS 


Treasury and the Bank 


Philips 


attempt by the unions to nego- It is thought that there are his previous rank of an under If. as seems likely, the m e V* natioim Parent of detailed co ^ rols ■ Bre 

liate 3 settlement greater than now two nr three possible can- secretary. Government decides to appoint Sld e n« of the ’ TemWs t 1 * 6 ”* ™? d 

the 10 per cent offered nation- rfidates for the chairman’s post His departure in May was a c h|efe>recutive--^n a salary activiti€S ^jthiu the Labour the afancSlS^ inth? 

a!Iy. plus at least 4 per cent in which carries a £44,000 a year announced by British Ship- Party, the signs were that most speech StWM 3 * rtfBt 

return for job tosses negotiated salary.. w „ builders yesterday which also industry. Mr. John Parker, ambers executive felt For thfrest. 

3t worKh l£V(H« E»3rIiPr this wpek the Govprn* iccuar? ^ ctatompnt frnm Mr the corporation's production j 0 ,i I Uie prospect of 


apmc ' iiv-d.iv i-hp Lord Underhill, the party’s for- the corset controls are 

decfde c to a p point national agent of detailed numbe recL The scS coSd 

SELVES -"SE even he hren^ht to ^ end by 


*■ «oa w »«maf.CVBWOEJmp 

UK BANKING 
SECTOR. B g 

siEBUfemii»n. 0 c 

.If TWttKUfc fj ■ HE 

SECTOR O If HR 


announceu oy isnusn amp- r- -r-r- -"-=r- t^arry. the signs were tnat mosi speech next Wednesday 

builders yesterday which also mdustr y-. Mr : John f ar .^ gr - members of the executive felt For tSrkS-^f^; 


If the BSC merely repeats the I merit announced 


Earlier this week the Govern- j ssue( i a statement from Mr. 


the corporation's production 'with ^ OT - rest ’ of 

director, would be one likely KjtSSLtT w2 d bv ^ZfitSS 8d °^, 0n J* ™ onetar y bas e 

Mn/Ti/Infn • iVknre ......Id Mt. ITOtSKyiSlS Was OY pOllUCal Controls has Virfuatlv /Tl enre 


Butler. 


praised 


offer, the unions may propose I present chairman. Admiral Sir Casev's contribution* TrT buildine candidate, lathers would be Mr. arsument* rathpr than^erouV 'SSSES* bas ^virtually disap- 
third-party intervention. They Anthony Griffin. 60, is to stay a 'm^a^men fleam Ms rl KBnbe.r .who runs Austin J^ Unen n er an 


favour a committee of inquiry 


Aninony urimn. ou, is to May a management team his re- t c £. * r e .V, ^ u , 

on for an extra three months source f u lness and success in aoa Pickersgjll. Mr. John Steel, 


section of various proposals by 


with an independent chairman before retiring. This has made winning new business and his of Swan Hunter, or Mr. Bill . As a firm believer in Uie the authorities, though a con- 1 - 

and one assessor from each side it possible for Mr. Casey’s work on improving industrial Richardson of. Vickers. importance of abiding by the Eultative crack remains open in f 

of industry. departure lo be settled iramedi- SItinns impro nng mQUSlT,ai The departure of two other ™Ies. Mr. Callaghan is likely to the door. It is just possible Ufc 

... i fviauuno. key' figures in the industry has argue, however, that unless the that the Government could be 


BSC said 


look ately. 


As 1979. progresfled - the 
pressure on PhiftpsVmaxslns in- 
tensified and trading profits. 6 
per cent ahead at the halfway 
stage, teve recorded 1 * 27 per 
cent decline -in the second half. 
Pre-tax profits for the year have 
fallen 8 per cent to Fll.lta, and 
on the London market— still 
open when the first figures 
registering the bad news came 
over the wire — ibe shares 
dropped lOp. to 390p. - 
The 'main damage has been 
inflicted an colour television and 
components in Europe— particu- 
larly in the Netherlands itself 
— where demand grew more 


seriously at such suggestions. Mr! Casey, who is 51, is a The decision not to reappoint aJso been announced recently. Tendency changes its way it has persuaded that some kind of out it certain loans wfll return slowly than Philips had pro- 
provided the terms of reference former Industry Department has been taken in White- j,f r Archie Gilchrist was dls- Q0 right to be in the Labour automatic or “indicator” to the banking, system and very, jeefced. Although volume was 6 
were confined to pay and did not civil servant who was seconded r a 'l a lot of heart-search- nussed from the chairmanship Party. system should b& -developed to quickly push up sterling M3— per cent up in real terms and 

extend to the corporation's plans to British Shipbuilders in 1977 m S- His suwesses nave been 0 f the Govan yards in Glasgow Lord Underhill’s report- based determine changes in interest possibly 'by something -of the- the company managed to 

to close plants. after the corporation’s chief recognised. However, he has a last December, and Mr. Ross on documents published by the rates - but it is clear that the ° rder of two points. As yestef- increase its market share, fierce 

The corporation appears con- executive designate. Mr. namboyant personal style wnicn ..Belch is to give up his job as Mili tant Tendency itself be-. Bank of England will give up day’s .figures for ' banking competition, especially from the 
vinced It could satisfy any third Graham Day, resigned during has , raad ? many c itie s and chief executive of Scott Lithgow tween 1973 and 1978. alleges its discretion in this are* only February showed, sterling M3 Japanese, acted as a brake on 

party that its offer — which it the long Parliamentary rows enemies m an industry noted on yjg j ower Clyde at the end that the group is trying to use with the greatest reluctance.' 15 already around a- - point prices. -There, was also a con- 

says could be worth up to 21 per over the industry’s nationalisa- for ,ts internal dissension- this year. the Labour Party to furher its The other major point to 2? 107 ? ^ target growth range, sumer shift towards smaller tv 


party that its offer — which it the long Parliamentary rows enemies in an industry noted on y, e j ower Clyde at the end that the group is trying to use with the greatest reluctance.' **■' ahreac 

says could be worth up to 21 per oyer the industry's nationalisa- for ,ts ,nternal dissension- . . this year. the Labour Party to furher its The other major point to its 

cent in some areas — is all it tion. Although no official reason France overtakes Britain, Page 6 own aim of world revolution. To emerge is that the authorities But it is^ ■ 

could afford. It would almost : 1 to achieve this, it had set up its intend to reform the current 

certainly try to get the unions „ own organisation and news- reserve asset system under - . 

to accept formal and binding -m ^ -■ paper, with full time staff, and which the banks have operated 

arbitration— an option the union ff 1 W% W n 11 JTw l All I a network of what they call since 1971. The Bank proposes Stone -I 

side has not ruled out H f J I I HH 8 111 I all I I “cadres" and "caucuses.” to go over to « more sensitive 

If todays talks go badly, the V-P VI III k^MULlAl V/AA Uvul ^ momtorirc of orudential hold- Stone-P] 

unions nrfght threaten to with- 
draw safety’ cover, which could 
delay a re-start by weeks or 


own aim of world revolution, jo emerge is that the authorities But it is right th|t the authori- sets, which exacerbated the 
to achieve this, it had set up its intend to reform the current face directly up to company's stocks problem: the 

own organisation and news- reserve asset system under • - • . proportion of stocks to sales has 

paper, with full time staff, and which the banks have operated - . '1 moved up 2 percentage points 

a network of what they call since 1971. The Bank proposes StoUC-PIatt to 31.5 per cent over the year, 

“cadres" and "caucuses.” to go over to a more sensitive ^ With a maintained dividend, the 


Stone-Platfs ghastly figures yield is 10 per cent. 


BY KEVIN DONE IN FRANKFURT 


All oimthprc fniiow^d the “«> storing of prudential ht^d- Stone-Platfs ghastly figures yield is 10 per cent 
-j™: loiiowea tne jugs of. Hauid-assetSL taking into reflect a compendium of the 

Marx The T aim^he report QCCOum: the maturity structure that. afflicted British iodus- Barclays Bank 
Si of different banks’ liahflitfes. ** ^ collapse of . ^ _ 


mnnths after the strike was WEST GERMANY has secured the contracts for shipping the Economics Ministry in particu- r "l° ° r Given that the u ;,,j ,1:r- margins, sluggish busi- ^ne ciMJnng mm .r^^f 

called off. two major long-term crude oil crude. . lar, is keen to bolster thVinde- T™ 1 *^ 5 ** * ,n - .*Tf7- party ness in dedining sectors such ^ason, which ended with the 

But this appears to be a supply contracts from Saudi The processing is in separate pendent oil trading companies. S***?!™ **5* u?a X> i«wrvn as textiles and shipbuilding, Bardays figures yesterday, has 

weapon of last resort that the Arabia. They will guarantee agreements between Avia and Last year they were badly JSlE!!?®!* 7 - numerous costly strikes, done ab^tely nothing for 

union? are reluctant to use. the direct supply of 8.3m tonnes the two companies. They are in squeezed by the majors, when ? a Botehevik Uwc De&te * iita .in overseas profits ' SjS 


two or . three 
every party 


The clearing bank results 


But this appears to be a supply contracts from Saudi 


union? are reluctant to use. the direct supply of 8.3m tonnes the two companies. They are in squeezed by the majors, when 

Union sources stressed that a year (166,000 barrels a day) no way similar to the agreement crude oil and product siiDDlies 

*1 — . . c in nf G n i ria u.. Tin , r* ai a li. . v. . rr 


movement 


a way of oonfrollmg the bantang Despite a rise in overseas profits share prices, with the bank 
system, this does not imply any before interest and tax from sector index nestling third 
weakening of supervision. £6.2m to £8m, the group's 1978 from bottom in the 1980 leaden 


the negotiating team of 10. rep- of crude. . between BP and Saudi Arabia were tight and Rotterdam spot Underhill claimed yes- f6 ’* n to £8m, the -group's 1978 from bottom in the 1980 leader; 

resenting 13 unions, was going The deals are worth about concluded earlier this year market prices jumped wildly in terday that the Trotskyists had {PrS™ 6 ^ te>lesate ™ Pre-tax profit of £9.5m turned “5, lairds table, under- 

into the talks with a broader S1.5ibn (£il5m) a year at under which BP is refining panic buying. 7 “ buried themselves right into ^ eiga ba ° ks * the proposed into a £2.9m loss. After a hefty performed only by household 

remit from the membership current prices. 50,000 b/d of the Kingdom’s In his Saudi talks Count the heart of the Labour Party.” requirements .may he much tax charge on the overseas earn- goods and toys and games. 


than at any time in the dispute, 
now in its 12th week. 


In a notable international oil crude 
industry coup Avia, a group of Avia 


50,000 b/d of the Kingdom’s 


In his Saudi talks. Count the heart of ^ Labour Party. 
Lambsdorff supported Avia as He thought there were probabl; 


broadly-based much as better-known concerns. 


BSC executives have said small independent oil com- European oil group with more such as the giant Veba. ’ estimated that the .Tendency 
they will go ahead with their P anies - backed by the strong ^an 5,000 service stations in The Avia deal has given the influence in about 60 con- 


He thought there were probably restrictive than the mgs, exchange losses, goodwill Barclays' 42 per cent pre-tax 

only about 2,000 members and e3astJ .hg system. Moreover, write-offs and a £7Jm provision' improvement to £529 ,4m did 

estimated that the .Tendency 11011 ■ ciearers — under another for- closure - and reorganisation title to change the market's 


own ballot of the 132,000 ® up P ort Wes * German eight countries. It was formed small 

strikers if the unions reject the S°Z. eTn ^ *1. a .- in Switzerland in the late supp] 


distributors — they stituencies. 


strikers if the unions reject the ™ wnn in Switzerland in the late supply about 20 per cent of the There was »o chance of its 

offer, refuse arbitration and ™?lf lMOM £nh°! 1920s to 117 to ^ive small German market for petrol. °^ e f .the Labour Party, ™ MuiSrie 

refuse to conduct their own ^ ^OO’OOO biiTels a independents greater strength disel and heating oil— independ- he said but the National Execu- ^ 

The unions would do “ a * ** ,m lonnes a J'ear) over ,>. A „;i r__ — ^i._ £■ , tive should dissnnate Itself I * ucn ©anks. without 


id influence in about 60 con- Proposal — may be required to costs of the Lancashire textile sceptical response, though at 
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